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THE MONEY MARKET. 


Now that the Government has almost extinguished its 
Ways and Means Advances from the Bank of England, it 
may be expected in the light of recent experience that the 
money market will not have much margin of credit avail- 
able until it or the Government has borrowed again. For 
some time past it has been rare for both the market and 
the Treasurv to be quit of debt to the Bank. Nevertheless, 
the end of the month brought hardly any increase in the 
demand for money, and on occasions when surplus 
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balances were rather less easy to find than usual, this | M. Poincaré’s speech at the beginning of the wee %. eo 
feature was attributed by bill brokers to Stock Exchange Salita nate coctandll 7 which = rate has ry. 

; : 2 sas $ sit. | 5 P ’ y orning. . Rec 
demands in connection with large positions open in gilt satisfactory. Should the Allies et © Outlook is @ Th 


All e the end of Mn 
force ‘«ermany into continuing reparation payments 
) ® 


the present scale, further inflation and a further depr 

tion of the mark would seem inevitable. Should te 
many refuse the Allies’ demands, and should mea me 
of coercion be taken, it is impossible to say how a 


edged securities. Discount rates gave way slightly, and 
the extreme scarcity of bank bills again questioned the 
assertions of those who talk emphatically of trade revival. 
The week ended with money extremely abundant, and 
discount rates were easy at 2§ per cent. 


he 
chan 














* * * . rate may rise. Forward marks for the time being sn. 
i ith Dare alen hoc Oi Temag 
een eenerreerenntneeneeninn senna eS ake: -- i ekamenaias on a parity wit spot. aris also has shown the efert 
Apr. asl Apl.21, Apl.12, ApL. 7, Previens Rate of the present uncertainties, and has risen from 47.50 ‘ The 
=) os | Changed. | the 21st to 48.20 yesterday morning, after being down «fle £40. 
%1%)|% |.» I% Monday as low as 47.40. Although political conside, A 720 
Bank Rate ...ccccceseess 4 | 4 44 43 F (Apl.13,'22) trons for the moment outweigh other factors, the UNSatis. durit 
Banks Deposit Rate ......,2 | 2 2h | 24 (25 (Apl oa factory budget statement just published is also a bes 
ent Ee tesnenen 2 | 2} 7 2 9 (ae 13°22) factor. Brussels, as usual, has moved parallel with Paris 
Market rate (3 mnths’ bila) a 24 § | 2 8] 23k { z to 52.40. After being for some time on a parity with spe. Total 
- . > = forward francs in Paris have moved to one-half centin ANE Dec. 


for one month over spot, while in Brussels future mr 
remain 6 centimes per month below spot. The dollar ms : 
has shown little movement, and having got up to 
was back again yesterday at 4.42}. There is at preseat 
an uneasy feeling in the dollar market, as, although the Total 
general economic position would suggest a further rise,» 
sharp reaction might come at any moment should te ’ 
Americans decide to take profits on their recent foreign 
investments, while at the same time any revival of tré 
would also be likely in the first instance to cause pressur Ordit 
on the exchange. The rate for dollars one month ahead fim 5 
remains on a parity with spot, for two months 4 cent 


The Bank return showed few and uninteresting move- 
ments. The stock of gold was practically unchanged, 
and a small decrease in the circulation produced a small 
increase in the Reserve. Government securities declined 
by less than a million, and Other securities rose by 
£360,000. About two millions were transferred from the 
public to the private deposits. The currency notes out- 
standing were reduced by £4,071,200 to £303,229,100, 
which includes £1,637,800 for notes called in, but not yet 
cancelled. The fiduciary issue is £253,641,300, or 


£56,347,100 below the maximum. above. Together with the other allied exchanges, Itah 

* * * * has continued to move upwards, and now stands at 8%, 

as compared with 81.95 the week before. Among te 

oe SUS erece anaes. i neutral exchanges, Amsterdam shows a slight move agains 
he stock markets have been quieter this week, fluctua- | us. Madrid, Switzerland, and Stockholm, Christiania and — 


tions and hesitation being caused in various sections by 
Genoa developments, Budget uncertainties, and the en- 
gineering crisis. War Loan, now quoted ex-dividend, was 


Copenhagen, have all, however, gone slightly in o 
favour. Helsingfors, on the other hand, for reasons ot 
yet clear, but possibly on renewed rumours of loan negote 


well supported early in the week, but heavy sales took ae has had a sharp recovery a ma on o 7 ‘en 

as 7 : 2 , av “entral E ne Vienna, ! : 
place later, and British Government stocks finished the 2133 yesterday morning. In Central Europe Vx f 
, a elas : , spite of the efforts that are now being made to impr 
week below the best prices touched. Genoa proceedings | - tes . . o/s in Sv 
pS aS * h is . d fi ; > its currenc~ position, is rather higher at 34,000, in §) 
caused weakness in French issues, an uctuations in pathy probably with the mark. It may be noted that : 
German Threes. Home railway prior-charge stocks rose | jp spite of the decision of America to release its liens of : 
day by day, but the ordinary stocks declined. Bank shares | Austria, nothing has yet been heard of the proposed loa 3 
improved, and among industrials Courtauld’s made a | under the auspices of the League of Nations, andt woul | 
spurt. De Beers shares were well supported, but gold- | be interesting to learn whether, as was at one time ® 3 


ported, the Succession States have also on their pat 
agreed to the release of Austrian liens. Warsaw as 
after a slight recovery, is at 17,500, some 500 pol 
higher than a week ago. Prague has moved up slight 
to 227, and Bucharest is up to 615. Belgrade, he or 
and Budapest are both rather better. In the East te 
rupee at 18 3;:d is zyd more expensive than a wees S! 


mining shares generally were uninteresting, like rubber, 
while oil market interest is mainly confined to low-priced 
shares. 


* * * * 
COMMODITY MARKETS. 


A falling off in activity has been noticeable during the 
Week in the cotton trade, business being confined to small 


° : ati in the 
al; . - ‘ e . 1 . oie ~hea er. Sneculation if 0 7 
dealings ; from India there have been some inquiries, but _ youn Z "; red os we i Sadie ‘and though t% 
> , : = . + ° “4? Ss e < ce as n « eSsS ¢ :* 
apparently our prices have been too high, while the China or ne coe re : ‘e shown only 2 ver 
market is at : ews 7 position is hardly sound, prices have show 1 ? 
is at present under a cloud. In the wool trade there . . . , 6ld and Shanghai 4 
has be x ¢ ai . slight reaction. Hong Kong at 2s 6)d an@ ols. 
Ss been a strong and fairly active market, but more | __ ld or om ld and 4d _ cheaper. In Sou? : 
business could have been done in fine tops if early delivery | 3° 470: 8™© FESPE ee ot. nn winiote demeee Oe 
- * | America Valparaiso at $39.50 1s 40 1% 


had been assured. No change is reported in iron prices ; 
the home demand for steel is bad, while foreign demand is 
fair. Best Admiralty coal has hardened to 28s gd and 
it is stated that supplies are scarce. The wheat markets 
were dull on account of the decline in American quotations 
and prices here were slightly lower. A scarcity of supply 
in the timber trade is reported, and prices are said to be 


arer, Monte Vide 


week ago, Buenos Ayres at 414d is }d de a bal 
and Rio 8 


has moved from 42$d to 43d per dollar, 
7 19-32d to 74d per mil. 
& e * * 
THE NATIONAL ACCOUNTS. : , 
The following table shows the national income * 





— ee reaction this week has been noticeable in expenditure during the week ended April 22, 192? ail 
e vegetable oil and oilseed markets, and prices display a Min. £| a 

tendencies to weaken. Quotations in the hide and leather | From Revenue .......+++-+++++ 16719) Supply err Debt seceeseeet 

trades are steady, and ‘‘ calf ’’ recovered some part of the eebete® «...--20-oeee 


Rednection of Deht..- case 


rs . _* °° 
previous week’s fall. Conditions are better in the shoe Added to Exchequer 


trade. Further details of markets from our special trade 
correspondents will be found on later pages. 
* . s . 


FOREIGN EXCHANGES. 

Apart from excitement over the mark, the foreign 
exchange market has had another dult week, with rela- 
tively small movements. From 1,220, on the 21st, the 
mark recovered rapidly to under 1,000 on Monday, but 


_ th an esp 
The revenue at £:16,718,74! compares with gates © 
ture of £5,926,300 during the week. This diture * 
a revenue of £21,026,757, and an CXR cist ‘ 
£15,352,826 in the same week last year. 
£7.438,000, compares with £1,372,000 0 toms vice! 
week and £8,139,000 last year- weil last 5 
£1,700,000, against $2,800,000 pe. 
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Income-tax brought in £4,172,265, against 








» and . ; ; 
a aye ni in the previous week. Ordinary Receip{s 
eek op, pS wT iscellaneous yielded £864,476, while Special 
‘ mu . . = 
125 Tig apts brought in £513,000. ; 
Ok is gy NT aks operations reduced the National Debt by 
of Mo : ae of £10,675,027, and caused the following 
: e 
‘en a changes -— Min. £ Min. £ 
Soe Bonds by tender.... + wat Bank of Bngiend Advances .. — 3500 
— Treas BD ceccccvevecees — 32°770 
uid Ge pie Department Advances + Gurrendersof Bonds, 4c. ".... — “143 
Measure Unemployment Insurance.... — 190 
v far ¢ Nationa: Savings Certificates — ‘020 
ar Wy Housing Act, 1914............ — 013 
Temas 
ie + Bl = 36836 
hers yments of National Savings Certificates at 
47-50 af The repa) ived under this head 
down @ fall £00,000 exceeded the sums received under this hea by 
NSiderg. * 0 900. The floating debt was reduced by £,30,725,000 


during the week, and now stands at £,955,475,500. 
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ugh the HR ioe in balances.... 8,099,024 |Net repayments.... 37,594,222 
er rise, 9 _——— <cniliniitmnine ents 
ould the Total eeseeeeese 1,087,285,651 Total eeeeeeeses 1,087,285,651 
t foreign Revisep Estimates for Year 1921-22, 

{ trade £ £ 
pressure Ordinary Expenditure1,080,418,000 | Ordinary Receipts.. 1,058,150,000 
th ahead Special Expenditure 65,705,000 |Special Receipts .. 158,500,000 

tal 1,146,123,000 Total eeeeeces 1,216,.650,000 
eS, ita Se 
s at Reb. Surplus eevcee 70,527,000 
ong th NATIONAL DEBT, 
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Sl5yearTreas.Bonds| .. ee en ae | oe 23 24 24 24 
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it woe §| Uo bytender .... BP ng ce BES er tt 8| 62 
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ES 
ON THE NATION'S TAXABLE CAPACITY. 
ne af a balancing of the Budget requires adequate taxation, but 
cs he toe expenditure is so high as to drive taxation to a 
a comet what can be paid out of the income of the country, 
Gdanes itself may still lead to inflation. The reduction of 
sonee € oo expenditure is the true remedy.”’—Extract from 
a P We ‘ Of the Financial Commission of the Genoa Conference. 
E : 
in be ng not venture to prophesy which of the many 
adopt ix devices the Chancellor of the Exchequer may 
wh war Scam to show a surplus in his Budget which 
ond iil “ remission of taxation. But it is generally 
= d a that the pressure to reduce the income-tax is 
ist r mess ‘resistible, and that by allowing nothing for 


justific on of debt or for contingencies—a course the 
pilates ton for which is presumably to be found in the 
~ State of Europe, Ireland, India, &c.—and, on 
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the other hand, by assuming that the arrears of taxation 
due in March will all be paid up and that reductions in 
the rates of taxation will improve their yieid, he will see 
his way to make some small concessions. If reductions 
are made in the tea and sugar duties, a slight drop in 
the cost-of-living index will follow, wages governed by 
this index will fall, and a corresponding relief be given 
in the cost of production. On the other hand, income- 
tax remission may have some effect, almost entirely 
psychological, in encouraging business activity. But, in 
cither case, the remission will be so small that it can 
have no important effect on the industrial situation. 

This conclusion is by no means a comforting one to 
the payer either of direct or of indirect taxes, who will 
readily agree with the Genoa experts that there comes a. 
point where taxation becomes an intolerable burden. The 
statement that taxation to-day is heavier than the nation 
can bear has, indeed, been in constant use during the last 
few months; but we doubt whether many of those who 
use it have a very clear idea as to its meaning. As the 
phrase is highly relevant to the Budget discussion which 
will take place next week, we would commend to our 
readers Sir Josiah Stamp’s discussion of this subject in 
a book recently published.* The answer to the question 
what is the nation’s taxable capacity can best be sought 
by comparison, in the first instance, of the Budget with 
the total national income. Broadly, the total production 
of a country, less the consumption of the individuals who 
have a claim upon that production, furnishes a surplus 
which covers (a) the taxation, (b) the annual addition to 
the savings of the country. This surplus may be made 
larger either by increasing total productivity or by re- 
ducing consumption. But if the standard of consumption 
remains fairly stationary while the nation’s production 
falls, the margin decreases, and if taxation is not re- 
duced, it gradually eats into the normal annual savings 
of the nation. When taxation begins to absorb the whole 
of the surplus it can only be maintained by pressing upon 
consumption. This is also true even where a Govern- 
ment raises its revenue by means of the printing press; 
for inflation adds nothing to the nation’s productivity, 
but merely alters the proportions in which the total pur- 
chasing power in the country is divided between the 
Government and the public respectively. 

The methods adopted by Sir Josiah Stamp enable us to 


give these general ideas a_ concrete _ statistical 
form. Before the war Government’ expenditure 
amounted to about 200 millions and the estimated 


savings of the community to about 400 millions—t.e., the 
national income exceeded national expenditure, other than - 
expenditure by Government, by 600 millions. But Sir 
Josiah does not think it necessary to assume that we 
must consume exactly what we did before the war. ‘I 


am going to assume that we might have saved too. 


millions more, and that we could have spared so millions 
more in taxes, without having a really unhappy and 
down-trodden existence.’ This would have made the 
pre-war surplus 750 millions (taxation 250 millions 
and savings 500 millions), which is about 33 per cent. 
of the estimated total national income of 1913—Vviz., 
2,200 millions. Assuming the value of money to be one- 


ee Wealth and Taxable Caracity."” By Sir Insiah Stamp. Puk- 
lished by P. S. King and Son, Limited. Orchard Honse, Westminster. 
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half of its pre-war value, this is equivalent to a <P oe, ~ 
1,500 millions to-day. *" But,” he continues, “" we sha 
not collapse if only half the pre-war rate of savings 1s 
resumed,” and he therefore allows 500 mijlions at 1921 
prices for the amount to be saved, which leaves 1,000 mil- 
lions for taxation. Moreover, he argues, and we think 
with justice, that interest payments are not entirely to 
be regarded as a charge on this surplus, but rather a 
transfer of consumable goods from one set of persons to 
another—or, to put the point in another way, that esti- 
mates of the national income may properly exclude in- 
comes derived from interest on debt. This point is fully 
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tion before the State of our finances justifies jt 1 

coanection it has to be remembered that a lower si, 
tax means more money for trade only to a limited exe’ 
and to an important extent will incre 
far more important way of increasing cap 
Stamp points out, is by debt redemption, 
which is likely to be spent on immediate 
Neither Great Britain nor any other country 
necessity of maintaining a wide mar \ 
and its consumption if it is to repair the ravages of yw. 
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The first step on the road to solvency is not to start } 


lowering taxes—though infinite pains must be taker , 








gin between its Outer 





discussed in the current Economic Journal by Professor | make their incidence as fair as possible—but to adopt . 
Bowley, who advocates the use of two estimates of the} currency policy which will aim at stabilising prices, t 
national income. But, as such incomes were negligible foster production, and to cut expenditure so as to leave : 
in pre-war times, Sir Josiah Stamp is right in adding | a margin for debt redemption. This will begin to restr De 
them to the margin calculated from pre-war figures. The | the real savings of the country, and turn the stream in, De 
collection and. redistribution of 350 millions in interest | channels which will irrigate the fields of industry ans - 
is, however, a disturbing factor which modifies the direct | trade. Y and OF 
return secured by industry and ener — eee Cc 
and he therefore assumes that it will diminish production 
by 100 millions, leaving only 250 millions to be added to NATIONAL EXPENDITURE. - 
his éstimate of taxable capacity. His theoretical figure, | Wrarever Budget surprise may await us on Mond . 
therefore, which assumed that local taxation is not pro- | public opinion has rightly fastened upon further reduc, 
rtionately increased, yields for 1921 a possible Budget of expenditure as the only real solution of the critical sta 
ae: of public finance which we must face in the next few 7 1 
The assumption, however, that our pre-war produc- P . ee s oe next few years 
tion remains unimpaired is unfortunately far from the The Federation of British Industries, in their letter to t 
truth. If we assume that our pre-war income, estimated the Chancellor, demand that the Geddes Committee, “ o \ 
at’ £2,200 millions, has fallen by 80 per cent., and per-}| some equivalent body,’’ should be immediately re. 
sonal consumption, estimated at £1,600 millions, has | appointed in order to show the Government how to make 
fallen by 10 per cent., the margin is only £320 millions. | further economies in the burden of the Budget, while Lor! 


Even if prices are 2} times the pre-war level, this margin 
becomes £720 millions at post-war prices. If we allow 
only so millions for the actual savings oi the year, the 
margin is only 670 millions. Adding £250 millions for 
interest charges, the available figure becomes £920 
millions. If prices are twice pre-war, the figure is £840 
millions, and at 75 per cent. above pre-war £760 miilions. 
Moreover, the assumption as to local taxation is clearly 
optimistic, and Sir Josiah Stamp is disposed to allow 80 
millions of the surplus to meet increased rates. This de- 
duction leaves the surplus available for Budget purposes 
at 680 to 840 millions, according to the level of prices. 
If production can be screwed up to 85 per cent. of pre- 
war capacity, with consumption still at 10 per cent. below 
pre-war level, the margin would vary between 880 mil- 
lions and 1,090 millions, according to the level of prices. 

These figures contain a large element of assumption, 
but they serve to show that even if present taxation is 
maintained, the Budget will only be comfortably covered 


Inchcape, at the meeting of the Income-Taxpayers Asso- 
ciation, though calling loudly for lower taxation, adds that 
‘* even worse than the burden under which the country is 
staggering at this moment would be the attempt to lightea 
it by the disastrous devices of shortsighted and coward) 
finance.”’ This sound conclusion has not been reached s 
much by hard thinking on the part of the man in th 
street as by painful experience, and by the terrible ex. 
ample of the results in other countries which follov 
attempts to avoid the issue by quack remedies. 

In order to show how our present problem compares 
with the only other period in which we have had a burdes 
of similar magnitude, we have extracted in summary form 
the Budget of 1818. This compares with the pre-wa 
situation, and with that of the current year—as forecasted 
in our issue of March 25th, as follows :— 


ReEVENvE and ExpenpitvrRE in 1818-19 (Million §). 
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pre-war level, and if production does not fall below 85 BL Bossrnensseacnreevatersss : | hattesy Beton ee 
per cent. of pre-war output. Indeed, Sir Josiah Stamp Post Office ............c0c0e TT ab] Army... ceescseseecsseeesnersseens é 
concludes that “if production can be maintained and | Miscellaneous Revenue............ Pe tna a 
prices do not decline, the Budget is just within our powers Cost of collection. ....vvsr-rr y 
for 1921-22, but that 1922-23 will tell 4 different tale un- al Post Office .....-ss0+eseerres - 
aa : ° . : ° " 
less things rapidly improve in production.”’ 594 . 
a analysis emphasises the importance in the problem REVENUE and Expesprtvre in 1913-14 (Million ). 
of the national financ ice level, ; We REVENUE. Buranseseae. , 
of prodactivity ance of the price level, and even more Customs ....... ae japocngesée 35§| National Debt Service ....---* ” 
4 pr uctivity. But, as the author points out, we are | Excise ............s0:seesseereeees 40 Road Improvement cats Ah ie 
iz on eC aie » 7 n yments ..++++** 
ealing not with a set of fixed conditions, but with a urn ceresaremeeeserres ote: io’ dther Consol. Pund Services... 
dynamic problem in which the factors are constantly chang- — pos vc nbevenesenscoesesoece i. ARIY.sssevessssereerersr" 
r ’ . - BT. coor cceccs coccccesceese a 5 6 ebb00 000000 55 000550000" - 
ing. Taxation reacts both on production and on con- Perperty ond inneme fax eames % Civil Services ...--+++--se"" i 
sumption, while national Psychology, the distribution of Post Office” a ere ee Buperiment --- ivi ow A 
wealth, the purpose for which taxes are used, and the | Crown Lands -..0......2eccceeee+s 14) Total Expenditure I 
> ite °.e Ixpenditure ...++«++***"* ' 
progressive or decadent condition of a country’s industries, | Mibecllanesue 2. Bpalemes vevsnsncsenvoceotioes —_ 
are all elements which bear upon the extent of possible nal 
taxation. For these reasons th i 2 
. s e preceding figures give a 922 Milli 
, ‘ ‘ illion &). 
false appearance of exactitude. In particular, we must Recnesee ot SNES Renee 6 EXxrenpItcRE. 
what ee assumption that consumption, which means | Custoras.... ee sees cseeeee 126 | Interest on. pee Debt sot 
not merely ivi seithliaitaidieenin: de aceetrereregteen< one Consolidated Fund «------"" 
oe y the standard of living of the working classes, Saeter Dai pornos taprousenae st° 195 | interest due to U.SA. . é 
uxury and other consumption of the whole community, | Estate Duty .....0.000000000IN 2 Coe * 
can be maintained at 90 per cent. of its pre-war level. A | Land Tax and'Hiouse Duty"... 8S | Air Force .soscccvesseeeeee 
simple calculation will show that if consumption falls | [ome Taz ...-.-..00e0-++ covces B50 | BiBle Beaten eee caeett x 
with national producti porn > | Excess Profits Duty........+2-+++++ 30 | Ministry of Pensions «.----"""" 3 
; ai production, the problem becomes a much | Corporation Taz ..........00. 00+ 15 | Other Civil Services ..--+--+-"" 
simpler one. Our Reparati i , : Ne ape ada Post Office ...--- 9s wa seens mente B 
h paration policy towards Germany DEED dicvednebeostcocsuseeceesé 2 | Revenue and Excise Dep — 
aes “a the German consumption can be sufficiently | Miscellaneous Receipts .<..°..:.. * 5 
pr bv taxati . . - — ; 
a oni _»¥ taxation to yield a large margin of produc- | _ Total Ordinary Revenue........ 890 Special War Liquidation BxPeet_— 
ea su cient to meet the Allied claims. We must beware Special Receipts .......ceesesse008 50 w 
St a reduction of taxation in Great Britain in response BHO | Sinking Funds and Debt epee” — 
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THE ECONOMIST. 


it is difficult to give precise figures for a century ago, 
but the national income of 1818 is believed to have been 
- the neighbourhood of £400 millions. That of 1913 was 
ro £2,200 millions, while that of 1921 was probably 
id £3,600 millions, though with falling prices it will be 
a in 1922. These figures are, however, sufficiently near 
the truth to give an approximate idea of the burden of 
expenditure which works out for the various periods at the 
{ollowing percentages of the estimated National income :— 


ERNMENT EXPENDITURE (EXCLUDING Post OFFICE 
Ovreorncs) to NationaL Income, 


1818. 1913. 1922, 
% % % 
0 ee 1: ee 1 1: 
39 ‘ 


Ratio of Gov 


eeeeeeeeeeeere 


Debt seeeereere 


ae asenee? eeeeee ererereeeere ee 35 = 

War PensionS «.-seecerevecece —_ oe an Sy 

Civil Services eeeeeeeeeeeeeeee 6 ee 25 i: 43 

Other items eeeeeeeesereeeeeee 10 ee 6 on 19 

Cost of collection eeeeeereeeeeee g oe 2 ae 3 
Total eeeeeeeeeerererese 144 ee 79 es 239 

National Debt ‘million £) ...... 791 600 .. 7,900 


Ratio to National Income ...... nearly 200%.. 26% ..about 220% 
It is interesting to find that interest on the debt was nearly 
as heavy a burden a hundred years ago as it is to-day. 
The problem was then solved, however, by the excep- 
tionally rapid increase in productivity, and in population, 
which made the national income grow very fast, in spite 
of falling prices. Hence the debt, though reduced very 
little in the ensuing 50 years, dwindled in proportion to 
the nation’s wealth. A second industrial revolution of 
similar magnitude and mainly confined to Great Britain 
cannot be expected in the twentieth century. On the con- 
trary, we must assume to-day that the national income will 
not be much larger than the figure we have mentioned, and 
relief must therefore be found in reduction on the actual 
items of expenditure. 

The detailed memorandum by the Financial Secretary 
to the Treasury on the Estimates for Civil Services for the 
current financial year throws little new light on the details 
already published, but is valuable as a comparative sum- 
mary of expenditure in all branches of the Civil Services 
and Revenue departments for a number of years past. 
The reduction in the estimates for this vear, as compared 
with those for 1921-22, including supplementary estimates, 
s given as £207 millions, made up as follows :— 

(Million £’s.) 
ee L 1921-22. 1922-23. Decrease 
Liquidation of War Commitments 99g .... 53 ..«. — 464 
Other Transitory Services ........ 26% .... 10 .... — 16% 


Ordinary Services.........scseces 5824... 
Revenue Departments............ 82 .... 66 .... — 16 


5904 .... 3834 .... — 207 
lt is explained that considerable transitory charges arising 
out of the war have still to be provided for in 1922-23, and 
distinction is drawn throughout the Estimates between 
such services and ordinary services. ‘‘ Services arising 
out of the war ” is applied to transitory services, including 
resettlement and reconstruction. It is, therefore, wider 
than the term “ liquidation of war commitments,’’ which 
“overs only the liquidation of charges arising directly out 
! activities entered upon during the war, and does not 
“Over such reconstruction services as have since been 
undertaken, On the other hand, there are certain 
Sent charges due to the war, such as war pen- 
aa ich must remain a charge upon the State for 
Civil a to come, and are therefore included as ordinary 
therefore hen The allocation to ‘‘ War Services "’ has 
defnitel, : en limited to certain types of expenditure 
meade ue to the war. Comparisons of the total ex- 
ouce : are to some extent vitiated by the fact that the 
by the som of local Irish expenditure is no longer borne 
ime ne Exchequer, and it therefore disappears 
diminution Imates, with a corresponding but rather greater 

With th in revenue. 
oublic anne = the various departmental estimates made 
following ce the last few weeks we have compiled the 
ture in th mparative table, which shows actual expendi- 

€ financial years 1913-14 and 1920-21, the final 


estimat 
Year tip for 1921-22, and the estimates for the current 


(Million £'s.) 
SS 
} | r 
1913-14{1920-21'1921 22/1922-23 


ee ee 
ee a 


ee ences 








meen Debt Services— 
uside the fixed charge ...., | 
Ro we ct oe ae ee 
a Riise nie bind win siete cin co | ‘} | 9 “a a 
*ayments to local taxation .. acdece | 
Land Settlement ........ Fu roan vin - ’ 5 
Other Consolidated Fund Servieess..| ig] 1y| 13] 2 
Total Consolidated Fund Services| 37 | 378 onl 9 
Interest on debt to U.S. .......... ais | ee . nt 
AFMY ve eeseeeeesesees sesseceeenes | 84 | 181,| 84 | 624 
UP ebiie ubbecdisiacasévdicess 884 | 823; 65 
Air Force ...... seteeeesecseeeeeee | oe | 22 | 18h] a2 
Civil Services— 
| | 


Ba Public Works and Buildings 34 
II. Salaries and Expenses of Civil 
Departments .......00.. 
III. Law and Justice .......... | 
IV. Education, Science, and Art . 
V. Foreign and Colonial Services 
(Including Middle East) .. | (ni 
VI. Pensions and Miscellaneous . 1 
(Ministry of Pensions).... | (nil) (106) 
VII. Health, Labour, & Insurance| 6 49 524 | 39 
Unclassified Services ......e.s0e- | 
Customs and Excise and Inland 44 
TMM vvisckcaddduiwesietis 
Post Office Services.........00 coos | 248 
isscnbitibineliliicabiiiaiia ad 


| 197 |1,1934 (1,146 | 906 








The actual expenditure in 1921-22, as shown by the 
revenue statement published on the last day of the year, 
was £,1,179 millions, but no information is yet available 
as to how this amount was spread over the various 
services. Total consolidated fund services, however, 
figured at £3594 millions, and we have taken this amount 
as the probable expenditure for the current year, although 
there may, of course, be some further small saving on 
the debt charge, thanks to the low level of money rates. 
Interest for six months on our debt to the United States 
has to be included in the current year’s liabilities. The com- 
parison with the expenditure for 1920-21 shows that under 
each head of the Civil Services the estimate for 1921-22 
was considerably higher, and that the estimates for the 
current year show a correspondingly smaller decrease jn 
comparison with the expenditure of two years ago. As 
compared with the last pre-war year, there are enormous 
increases due in the main to new activities. In Class 
II. the Board of Trade requires £1,864,500, against 
£359,900, and the Ministry of Agriculture and Fisheries 
41,834,800, against £264,300. In Class III. police in 
England, Wales, and Scotland are down for £7,048,700, 
against £109,000, while in Classes V. and VI. the figures 
in brackets show the reason for the largest increases. Old 
age pensions are estimated at £,22,615,000 for the current 
vear, as against £12,425,800 in 1913-14. In Class VIP. 
the Ministry of Health is allotted £22,512,600. as againgt 
£6,008, 300 in 1919-20, its first year of existence, and the 
Ministry of Labour £14,447,800, as against £906,900 in 
1913-14. 

The unclassified services include £334 millions for Rail- 
way and Canal Agreements Liquidation, £5 millions for 
Coal Mines Deficiency, £5 millions for Compensation fo 
Damage by Enemy Action, £2 millions for Compensation 
for Criminal Injuries in Ireland, £4} millions for Dis- 
posal and Liquidation Commission, £3 millions for Ship- 
ping Liquidation. Of the £334 millions for the Railways,, 
£31} millions has to be paid within 15 days of the end of 
December, 1922, the remaining £2 millions being pro- 
vided to meet outstanding claims for deficiency of net 
receipts during the period of control. The provision of 
£4} millions for the Disposal and Liquidation Commission 
is made to meet the expenditure necessarily incurred on 
the liquidation of war commitments, and on the saJe of 
surplus stores and other assets. Gross receipts from this 
source during the current year are estimated at £42 mil- 
lions, and this, it is unrepentantly added, *‘ will, as m the 
past, be credited direct to the Exchequer.”’ 





THE STATE AND WAGES. 


Lorp Cave’s Committee upon Trade Boards, whose re4 
port has just been issued, was set the difficult task of de- 
termining what should be the duty of the State in regard 
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to wages. The principle prevalent in the nineteenth 
century—that the State should refrain from all interven- 
tion in such questions—was modified after many years 
of discussion by the Trade Boards Act of 1909, which ts 
based upon the principle that in cases at all events where 
unduly low wages were being paid, the State should inter- 
vene, and, with the assistance of a Joint Board, should 
decree a certain minimum. Shortly, the philosophy behind 
this anti-sweating measure was that if economic condi- 
tions would not permit of even these minimum rates being 
paid, it was better that the trade should cease to exist 
rather than that these low wages should demoralise the 
labour market, and destroy the physique and morale of 
the present and future generations. The supporters of 
the Act added, with justice as events proved, that these 
industries would not, in fact, be driven out of existence, 
but that the enforcement of minimum rates was likely 
























































b+ well understood that the machinery Proved thoroncy 
unsuitable to cope with the precipitate decline jy one 
and prices which the slump of 1921 involved. A _ 
volume of complaints, therefore, arose which has Occupy 
a great deal of the time as well as of the Feport of thy 
Committee, and as the Committee unanimously decides 
against the abolition of the Act, a large number of the 
34 reconmendations are concerned with expediting the 
machinery of the Trade Board system. 
The main point of public interest is, however, the Con. 
mittee’s view of the State’s functions in regard to Wage 
They propose that the full machinery of the Trade Boar 
system (under which members appointed by the Ministe- 
of Labour have a casting vote, and the rates so fixed L 
come enforceable under the criminal law by Goyer. 
ment inspectors, with a right of entry and power tp 
examine books) should be confined to genuine minimyp 


likely 
to improve their organisation, and make it efficient. The | rates applicable - the ot ow rate of workers in Owi 
Act was administered with great discretion and care by any trade. Ast e — _ curren a Is sometimes supp 
the late Sir Ernest Aves, under whose direction and chair- | paid to a ne See o a or W - a who P not to f 
manship less than a dozen boards, covering a-quarter of a | properly speaking _ — 4 : > ann e. at - the tore 
million workpeople, were brought into existence, This | Minister of Labour is to e . to : ne a worker tion 
situation was changed as a result of the war, during which | to whom the minimum Is to apply in the Order Setting hav 


the world got into the way of thinking that, because Govern- 


up the Board. As regards piece workers, the Committe 
ments were able to dictate wages and prices in the highly 


appear to think that it is not the function of a tribunal of  ¢ 


> 
artificial circumstances then existing, a new economic era | an official character to fix elaborate piece price-ists, for oe 
had dawned in which the fiat of the State would take the they propose that the cos = — a should be of 
place of economic law. It was in this atmosphere that the | given to piece workers by the Trade Board naming a mini. ful 


Trade Boards Act of 1918 was passed, which authorised 
the Minister of Labour to create a Trade Board in any 
industry where the organisations of employers and em- 


mum earnings standard. Piece rates must be such that the 90 
will yield to the ordinary worker at least this minimum 
standard. If it is admitted that the business of the com- 


QO. 
ployed were incapable of providing proper machinery for | munity is to protect a minimum ees sed —ee re 
collective bargaining in regard to wages. It was thought | seems reasonable, for there 2 ( = y ‘> rae dh i 
that with Whitley Councils in all trades where organisa- | ence between nominees of t re § beg ing ne cl 
tion existed this provision would enable the whole in- | workers in a certain industry must aides ah re aby “ech . 
dustrial field to be adequately covered by comprehensive | amount of wages, and their aatnts —— nich vane ae e 
and orderly wage arrangements, and this view was en- | nical task of fixing elaborate ptece preous W . . be 9 
dorsed by the National Industrial Conference of em- | in every factory. The Committee es — ne 
ployers and workpeople which met in London in | in the case of home workers, for * caer Samitte 
the spring of 1919. rates are to be fixed, since the maane wor e wena | 

Under the provisions of the Act of 1918, the] sibly have his wages fixed on a time earnings standare. ' 


Trade Boards system has enormously extended, until 
it now covers three million workpeople, and Trade Boards 
are contemplated which will bring the number up to five 
millions. These boards, which are now far too numerous 
to have their work co-ordinated by sharing the services of 
a single chairman, have not secured any substantial en- 
largement of their statutory powers. The circumstances 
of the post-war boom have, however, encouraged them to 
use their rights much more freely than the pre-war boards 
had done, and instead of fixing genuinely minimum rates, 
they have been fixing varying rates for different classes of 
workers, and giving the force of law to what were, in 
fact, the general current rates rather than minimum rates. 
They further appear to have shown a tendency to enforce: 
flat rates all over the country. {hus we have stumbled, 
almost by accident, upon a complex system of State regu- 
lation of the wages of a large section of the population, 
including the distributing trades. There is, Moreover, a 
possibility that this field may be further enlarged, since thi 
Whitley Councils have begun to find, now that trade de- 
pression has followed the boom, that their decisions tend 
to become ineffective by the breaking up of the organisa- 
tions on both sides. Consequently, those firms who re- 
main loyal to their Councils desire to protect themselves 
against the competition of cut wages by procuring for 
their Whitley Councils the power to obtain legal sanction 
for their agreements, and they are therefore petitioning 
to be given Trade Board powers. In practice the Whitley 
Council movement mainly covers tradcs in which organisa- 
tion is only moderately effective and, as these organisa- 
tions tend to break up, it will be very difficult to refuse 
them Trade Board powers. The possibility that the mil- 
lions of workneonle covered by the Whitlev Councils may 
also before long be brought within the sphere of State- 
regulated wages, considerably magnifies the problem. 
But State control. which is almost alwavs cumbersome, 
has, in the case of Trade Boards, been deliberately made 
slow-moving in order that every possible objector may be 
heard, and that every possible person affected mav be 
given adequate notice of his liability before legal sanction 
1s placed behind a given rate of ages. It can, therefore, 


Within the sphere of minimum rates as defined ye 
Committee the Trade Board system ts to remain as r 
present, subject to reforms designed to speed up and 
simplify their operation. , 
As meends aan: &c., outside this limited cue 
the wages of semi-skilled and skilled workers, an - 
whole system of piece price-lists, the Committee propos 
that the two sides of Trade Boards should be entitled : 
fix rates by agreement ; that these rates should bah 
submitted on the request of the parties to the Minis J 
for confirmation ; that if confirmed they should ae 
all wage contracts in the industry; that in the - 
an employer failing to pay them, the worker, po , bt to 
ment inspector on his behalf, should have the "e oe 
recover in the Civil Courts ; that contracting ou vil by 
obligation in order to meet special qn a 
subject to approval by the two parties on - parte per 
appeal from the board, by a court of three a ee 
sons; and that such wage agreements sha Slay 
period, and subject to any arrangement as — wee" 
that the parties may decide. This scheme, aaa an ¢0- 
unanimous support of the Committee, !s “icé > regult- 
deavour not merely to take the problem of wag alan ti 
tion outside the sphere of the criminal law, ae . 
encourage the making of voluntary wage ei d them a 
Trade Board industries, which will agin ype boo 
carefully safeguarded machinery of civil € the spokes 
The Minister of Labour will have to see that . but it is 
men on both sides are really cpr anisations 
thought that the scheme will strengthen watin : 
in each industry by giving them more respo” agreement 
they will be able to vary the terms of their oT ie 
as freely as is now done in the case of the oo at 
industries of the country, the plan will ma thought 
sary elasticity. This scheme, which a . desire to & 
will be welcomed by employers who natura’ wages, (0 
protected from the constant competition of cut ow current 
lows fairly closely on the lines of the aye aad out te 
in the agricultural industry, except that ee a of the 
meet special circumstances is not left to me be eubmitted 
individual employer and employed, but mus’ 
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Board, or to a Court of Appeal. It is an 

‘ment which in the end may profoundly modify the 
ae of wage bargaining in this country, and as such is 
wr of very careful study. 


to the Trade 








LANCASHIRE COTTON TRADE. 

(By OUR MANCHESTER CORRESPONDENT. ) 
Tuere has been an appreciable improvement in the Lanca- 
chire cotton industry during the past quarter. Asa result 
of the larger trade in both yarn and cloth, more machinery 
< now running compared with the beginning of the year, 
and there has been a decrease in the amount of unemploy- 
ment in Lancashire. Owing to the severe depression which 
nas lasted over 18 months, the increased activity has 
brought considerable relief for numerous firms. Now that 
the corner towards better times has been turned, it is not 
anticipated that there will be any setback, although it is 
ikely that business for some time will be rather irregular. 
Owing to the absence of fresh contracts for so long, 
supplies in distributing centres abroad have been allowed 
«9 run very low, and dealers have found it necessary 
to replenish stocks. In certain quarters the financial situa- 
tion is not all that could be desired, but difficulties which 
have arisen in connection with the liquidation of dear goods 
are gradually being removed. 

Speaking generally, there has not been any marked 
change in raw cotton values since the beginning 
of this year. On January 3rd the quotation for 
fully middling American on the spot in Liver- 
pool was 12.04d. By January roth the price had 
fallen to 10.46d, and there was a further drop to 
933d on January 31st, while on February 6th 9.51d was 
registered. An upward movement then occurred, and 
10.83d was posted on February 2oth. There was a de- 
cline to 10.24d on March 6th, but 11.30d was the figure 
on March 22nd, with 10.84d on March 31st. The quota- 
tion at the end of last week was 10.38d. Egyptian cotton 
prices are rather lower than three months ago. On 
January 3rd the quotation for fully good fair Sakellaridis 
on the spot in Liverpool was 22.25d. Early in 
February the price was 15.50d, but by the end of 
that month there was an advance to 18d. During 
March there was little or no change, and that month 
ended with the figure at 17.75d,. whilst the quotation 
at the end of last week was 17.50d. More interest is 
now being taken in the prospects for the cotton crop in 
the United States for the season 1922-23. It is believed 
there will be an increase in the acreage of from 10 to 15 
percent. If supplies are to be adequate to the require- 
ments of users, the growth will have to be about 50 per 
cent. larger than the current season. The weather con- 
ditions so far have been about normal for the time of year. 
It is now being realised that the Egyptian crop for this 
vason will be much bigger than the official estimate of 
300,000 cantars. There is every probability of a yield 
of about 5,000,000 cantars. The outlook for next year is 
hot very promising. 

During the past three months there has been a distinct 
revival in the inquiry for piece goods for foreign outlets. 
The demand has been led by dealers in India and Manches- 
” merchants with connections there. An extensive busi- 
ros has been done in a variety of cloths, especially for 
““cutta. The arrest and sentence of Gandhi have un- 
doubtedly had a marked effect upon trade. The develop- 
ments relating to the Indian Budget have caused much 
“i'e in Manchester, and there is satisfaction in the 
cca ae import duty and the Excise tax on cotton 
a ville 7 remain the same as last year. Certainly from 
the en of view there has been a decided change for 
ie Da, oo regard to India during the last month or 
Sie ers in the bazaars have met with much larger 
sa “ Lancashire manufacturers have been able 
S ge a stocks and book encouraging orders. 
the unfave, ble have also done fairly well, but latterly 
had an ady Urable political news from the Far East has 
ae amare a upon this trade. Irregular operations 
have al a or Egypt and the Levant, but more orders 
shown itself out for Turkey. An improvement has recently 

uth Ame in the turnover for the outlets of Central and 
European rica, whilst active buying has taken place for 
Countries, especially Switzerland. Quite a 
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feature of interest has been the larger turnover for some 
of our Colonies, such as Australia. There has been a dis- 
tinct increase in the amount of weaving machinery work- 
ing in Lancashire. At the end of January it was estima- 
ted that in Blackburn and Burnley less than 50 per cent. 
of the looms were running. It is now reported that cloth 
production in those towns is about 75 per cent. of the full 
output. 

The following is a table of cloth shipments, particulars 
being given for the past three months, and the compara- 
tive figures for the corresponding period of the two pre- 
vious years and the last pre-war year :— 


Yards. £ 
Tse cccovescoceccees 1,861,700 - 26,009,060 
Square Yards 
i eee coseseeess 1,123,885,200 . 65,792,540 
oe eee» 726,017,700 .... 50,154,020 
Te cocecceecs eeceeees 894,929,700 .... 34,465,325 


The increased activity in the weaving section of the in- 
dustry has been reflected in the spinning department, and 
a healthier business has been done in both American and 
Egyptian yarns. Numerous companies have been enabled 
to reduce their stocks at the mills, and owing to there now 
being less pressure to sell, a stiffer front is being presented 
to buyers when business is offering. Idle machinery has 
been restarted in many factories, and numerous mills are 
now running longer hours. Prices in most counts and 
qualities are still unremunerative, but definite relief has 
been obtained, and a further slight improvement would 
result in rates being obtained which show a profit. There 
has been considerable activity in yarns suitable for export 
purposes. A big business has been done for India, China, 
and European countries. 

The following is a table of our shipments of yarn, 
particulars being given for the past three months, and the 
comparative figures for the first quarter of the two pre- 
vious years and the last pre-war year :— 


Lbs. £ 
1914 .ncccees cvcceces -» 56,954,400 .... 4,039,634 
WGBD  cccccccccccccccece 38,433,800 .... 10,528,635 
eee ceoess 24,494,300 .... 6,154,229 
eee cesses 48,470,100 .... 6,811,612 


The wages agreement between the employers and the 
operatives in the industry came to an end last December, 
and, according to the previous settlement, it was neces- 
sary for either side to give three months’ notice of any 
further change. The masters’ associations, however, had 
consultations with the trade unions, and it was ultimately 
agreed that one month's notice would be sufficient. On 
March 24th the employers gave notice to the workpeople 
of a reduction of 75 per cent. on list rates, or 6s 14d in 
the £ on current wages. Joint conferences have since 
been held, and just previous to the Easter holidays it was 
officially announced that so far as the employers and the 
spinners and weavers were concerned a deadlock 
had been reached. This week, however, a settlement 
has been reached, which is described in a note on a 
later page of this issue. = 

There is ground for believing that a steady improve- 
ment in local industrial conditions will show itself during 
the next few months. As a result of the recent increased 
activity, spinners and manufacturers have obtained relief. 
There is less cheap stuff about, and when buyers want to 
place orders there are fewer weak sellers. Scarcely any- 
body anticipates anything approaching a boom, and a 
state of affairs similar to that existing in 1919-20, when 
prices were rushed up to a most abnormal level, is not 
wanted. Since then a very severe reckoning day has had to 
be experienced, and the depreciation in the value of stocks 
has been most serious. The general trade outlook is 
brighter. Decidedly more interest is being taken on the 
Stock Exchange in textile shares, and prices for shares in 
spinning companies are hardening. The world ” not over- 
supplied with cotton goods, and it in sunqentene to nome 
steady buying for some time to come if prices keep steady. 


THE MEXICAN RAILWAY COMPANY, LIMITED. 


(FROM A CORRESPONDENT. ) 
Mexico City, March st 
ed me to verify 
A stay of 48 hours at Vera Cruz enabl 
the fact that the import and export trade through the 
port was practically non-existent in mid-March, 1922—a 
great change from the congestion which, I was informed, 


| had existed there a few months earlier. 
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Vera Cruz is the ocean terminal of the Mexican Railway the oe still foe one ul. There is ng ing 
Company, Limited. This line is British-owned. _ It about the natural wealth of the Republic, It 
connects Vv era Cruz (population 80,000) with Mexico City, | sreat tracts of agricultural and timber lands, n 
the Federal capital, with a population estimated at | prosperous ee and great petroleum fields, 
1,000,000, but probably considerably less. From Vera also has oer = 0 are _— of using their hang 
Cruz to Mexico City is some 264 miles by this company's cleverly an -_ ing wae ecent textiles, castings ai 
track, and the journey is one of extraordinary beauty as other goods made with tools. But the makings of furthe 
one mounts from the torrid zone into the colder air of the | political trouble are very much in evidence, nor should | 
mountains, in the midst of which is situated the City of | advise those interested in Mexico to place too much fg 
Mexico. In addition to the main line this railway owns five | in the intervention of the United States as a happy wa 
short off-shoots, two of which are of great importance to | out of all difficulties. It is unlikely that the US. a 
it, as one serves the industrial city of Puebla, with a popu- | intervene there so long as they can possibly keep out g 
lation of 150,000, and the other serves Pachuca, a great | !t. Intervention is contrary to their policy. The COMme, 
silver-mining centre, with a population of some 50,000. At | Story among foreign residents in Mexico, where most ¢ 
both these places there are connections with other rail- | the English-speaking population seem to be optimists, 
way systems. On the main line, too, besides the two ter- | that all will be well as soon as the U.S. consent to “1. 
minal cities, there are places of some importance from the | cognise the present Mexican Government, And thy 
railway point of view, such as Orizaba and Cordoba. The | Mexicans speak as though this failure to “ recognise” 
former has factories and a population of 40,000, whilst the | them was holding back their development through no faai 
latter has a most important connection with other rail-| of their own. All seem to forget that the U.S. canng 
ways leading to the south of the Republic, from which | possibly grant this ‘ recognition ’” until certain prelimin. 
the Mexican Railway Company, Limited, derives con- | ary conditions are complied with, the principal one of whic 
siderable. traffic. is to enter into some arrangement to render non-effectiys 





















State 








The Mexican Railway Company, Limited, meets with | Article 27 of the Constitution of February, 1917, whereby or 
competition between Vera Cruz and Mexico, as the Inter- | private property may be confiscated at the will of the our 
oceanic Railway has a narrow-gauge line between these | Government without other compensation than certainbonds othe 
two points. Though the grade of the Interoceanic Rail- | of meagre saleable value. It is probable that sooner or exp 
way is far less, it is not a powerful competitor with the | later the Mexicans will agree to this, at any rate so far as at | 
Mexican Railway Company, Limited, as the latter is of | property acquired before February, 1917, is concerned, imp 
standard gauge and is able to give a far better service. and that they will then obtain the “ recognition” of the the: 

Far the greater part of Mexico's external trade, when | U.S. Doubtless this formal ‘‘ recognition,’’ when it takes 
there is any, is with the United States. Hence the rail- | place, will turn the public eye on Mexico, and the value “ 
ways from the north to the south which connect the U.S. | of Mexican securities of all kinds will probably have a 
with the Republic are obvious competitors with the Mexi- | temporary rise. In my judgment this will offer a fn 
can Railway Company, Limited, as regards trade with the | opportunity for those who hold them to get out of then, o 
capital, which is the centre of the Republic’s most popula- | however promising they may appear to be. ae 
ted part. But the railways which run from north to south - 


are operated by the Mexican Government, and many of 


the trading public prefer the Vera Cruz route, owing to|QUR TRADE WITH THE CONSTITUENT STATES 0? i 
the better service provided by the Mexican Railway Com- “ AUSTRIA-HUNGARY.” 


iy epg fi coal we h : Our help, so far as it has hitherto been given, has ct 
ah . i ; : asc 
wing to its fine strategical position as the main con tainly assisted the States carved out of the Austrian-Hur- 


necting link between the ocean and the capital, together . 

: ee : _—- "es year 
with the absence of formidable competition, it is sure that — Empire to help themecives. ene _ a ' 
the Mexican Railway Company, Limited, whose total | their total trade with the United Kingdom rose 0 


issued debenture and share capital is only some 8} million | 413,521,323 from £8,285,291 in 1920, an increase © 
pounds, would do a profitable business when trade with | 45,236,032, or 63.2 per cent. This progress _ oa 
the outside world was not at a standstill, and when politi- whilst our trade with most of the other countries oS 
cal and labour conditions were good. It has done so in | World was gradually decreasing. istics affect 
past years before the revolutionary period, and there is For the purposes of the official trade statistics alll” 
no doubt that it would continue to do so again if only | img countries shown in the Trade and —_—,., 
political and labour conditions remained good. It might | Accounts of the United Kingdom for 1921, —— 
be ir.ferred, too, that when there was little through freight | and ‘‘ Hungary,’ as newly constituted, have e ae 
being hauled between the two terminals it would do a bad | Separately, and Fiume, Liechtenstein, Czecho- , wad 
business. But Mexico is a land of surprises, and the | 2nd part of the Serb-Croat-Slovene State are No ya 
traflics of the Mexican Railway Company, Limited, are | included therein. We may briefly dispose “ oon 
very good just now, and have been good ever since the | Liechtenstein, as our total trade with the Port o oi 
railway reverted to British management in June, 1920, | for 1921 amounted to £69—the value of our a “0 
after having been operated by the Mexicans from Novem- | 4nd £12,283, the value of our exports of Britis oe 
ber, 1914. This satisfactory state of affairs, I think, may | duce and manufacture; and ne —_ exports 
be attributed in the main to the line’s efficient manage- | from Liechtenstein, amounted to £429, ee edo 
ment. This is in violent contrast with the inefficient | Oly to £6. The small independent State of et e miles 
management of most of the other lines in the Republic, | has, we believe, an area of less than 100 _ Fiume, 
Practically all of which are operated by the Mexican | 29d a population of between 10,000 a eae Littoral,” 
Government, even though the capital invested in them | however, the chief town of the rss Hungary ‘ 
belongs, in many cases, to foreign capitalists. As a con- | Was long ago recognised as the outlet rd rv ships 
sequence, the latter are feeble competitors, and the local | the Mediterranean, and has been famous a ae the 
traffic being despatched at present over the lines of the | built in its shipyards of the oak conveye tructed by 
Mexican Railway Company, Limited, instead of its com- | Julian Alps from Carlstadt, by the soem — nates at 
petitors’, tends to make up for the loss created by the | the, Austrian Emperors ood ye caer tay 
paucity of through traffic between the two terminals. various dates from early in the eighteenth cenil!® 


. ° . : . . uy 
The main trouble with the Mexican Railway Company, | TA8Le SHowrxc the Vater of the Trape Dox a : 
Limited, is the unsettled political condition of the 


Sas the 
Krxepom with Ausrria, Hunaary, CzEcHo-SLovAkIA, aD 
Republic. The railway is all right from the operating 


Sers-Croat-SLovexe State during 1921. 
point of view, and it is earning at present a good return 


' i Whore 
| Quarter Qvarter | Yes, 





: : arter arter ed | 

on its capital. So good, indeed, that even under present er mere t1| Jone 20.| sept Dee 3) 
conditions, when the external trade of the Republic is —_——— eater a ee me 
almost at a standstill, it would be able, if the country re- | Austria ...................... are | eo as 
mained peaceful, to pay off all the debt which it contrac- a Moki... ........ sass Bert “ea 
ted with its debenture-holders during the period 1914-20 erb-Croat Slovene Biate .... as | SS 
in about two years, or in less if trade were to revive and Total value of imports...... 1958999 | LASTS 
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Vauue of BartisH Exports to 


z £ & ' £ 
eee} 558,047} 545,611 | 303,739 | 320,780 || 1,728,177 
sinbanaiavenenees 106,181; 32.68] 82,435 | 76,099 || 297,383 
SE ec spovse 356,285 | 607,116 | 138,059 | 210,668 || 1,312,128 
eT ovakis..-.2+**° 180,099 | 222,694 | 150,433 || 1,045,705 






.---| 512,479 


pritish exporte! 1,552,992 | 1,365,494 | 746,927 | 747,980 || 4,383,593 


of 
Se Exronts of ForriGN and CoLONIAL MERCHANDISE to— 
= 


















V ee & £ £ z £ 
er 139,795 | 79,007 | 86,980 | 103,532 |) 409,315 
penne ster cote 9,981 2,740 7,581 6,459 || 26,761 
sat go) T7564 | 489,620 | 78,387 | 133,295 | 1,418,866 
ie sBiate ....| 98% | 1,563 5,981 |)" 27,336 
| 877,236 | 572,930 | 182,845 | 249,267 || 1,882,278 
qotal value of re-exDOr"S--+-| £5099 | 1,365.494 | 746,927 | 747-980 || 4°383.395 
oval value of expore®--+-*"| 17409,596 | 2,150,396 | 1,858,939 | 1,837,721 || 7.256.652 


Total vaiue of imports...-.- ee ee 
raloe of total trade .... --| 5819,894 | 4,088,890 | 2,788,711 | 2,834,968 |'15,522,523_ 
Of the total value of our imports for the year 
(47,256,652); seven-ninths (£ 5,698,683) came from 
(secho-Slovakia, rather more than one-tenth from the 
<erb-Croat-Slovene State, rather less than one-tenth from 
Austria, and only £97,508 worth from Hungary. 

“Of the total value (44,383,393) of our exports of 
British produce and manufactures, Austria took 
£1,728,177, or 40 per cent.; Czecho-Slovakia took 
71,312,128, Or 30.5 per cent., the Serb-Croat-Slovene 
State £1,045,705, Or 24 per cent.; and Hungary 
£297,383, or about 6 per cent. 

“ Czecho-Slovakia took 75 per cent. of the total value of 
our re-exports, Austria took 22 per cent., and each of the 
other countries about 1.5 per cent. The values of our 
exports and re-exports did not increase during the year 
at anything like the rate of our imports. The relative 
importance of the four States, so far as our trade with 
them is concerned, is shown in the next table :— 


ToTaL TRADE with the Unrrep KinGpom. 


| Quarter Quarter | Quarter | Quarter | Whole 











| ended ended ended ended | Year, 
Mar. 31. | June 30.| Sept. 30.| Dec. 31. 1921, 
a eo £ _——_ = 
Ceecho-Glovakia............+. | 2,121,946 | 2,852,027 | 1,752,101 | 1,703,603 | 8,423,677 
eo aaa mmer ees 405 | 7 628,300 | 657,721 | 2,838,351 
Serb-Oroat-Siovene State .... 779,367 | 432,844 | 295,830 | 324/542 | 11832.583 
TT Econ, cessed ont 120016 | 60,114} 112480| 139102 | “421'712 


It will not be possible to discriminate between the con- 
stituent States of *‘ Austria-Hungary ’’ until the volumes 
‘or 1921 of the Annual Statement of the trade of the United 
hingdom are published. Some idea of the importance of 
various articles may be gathered from the values for 1919 
(the latest available in detail), as shown in the following 


tables of our imports and total exports for the years 1913 
and 1919 :— 

















wi \| 
Value of Imports by U.K. from Austria- | Value of Imports by U.K, from Austria- 
































Hungary. | Hungary. 
—_ | SD eS eS SS 
_"aen in £'000's. 1913. 1919. } Values in £'000’s. | 1913. 1919. 
Sagar, refined .......... 26327 | 708 | Linen yarn............ 123-0 
a” unrefined........ 16180; .. ||Poultry........... 10. 96°7 * 
begs ieee -iheubenbedanes 3750 | .. ||Boots & shoes (leather) 7S «.. 
Gloves (leather) ........ 12 oh Mie okies naien naa oo | Se 
ey Coveccccceces. 203°7 87 |Fancy goods (Paris | 
a Se cccescesecs 1795 | 1596 SEED sctesvhececess 563, 425 
cod and timber ...... SET. ap Mvadestinencessoe 100, 87 
OT ivreserereeceeeens 1255 | oo NEEL dtecbhanses succes ek: ae 
ER 122 T3 








We can supplement these figures in a few instances. 
Refined sugar was imported in 1920 to the value of £5,000, 
and in 1921 to the value of £5,500. Eggs in 1920 were 
imported to the value of £14,500, and in 1921 to the 
value of £28,200. Jewellery was imported to the value 
of 411,900, glass to the value of £413,600, and wood 
= timber to the value of £155,500 in 1920. The value 
Ol Our imports in 1913 was £7,505,909, and in 1919 was 
only £505,813, but rose in 1920 to £2,626,288, and last 
year to 47,256,652. 


Val i 
“ue of Total Exports from U.K. to | Value of Total Exports to 

















Austria-Hungary, Austria-Hungary. 
Values in £000" 1 
alues in £'000's, 1919. Values in £000's. | 1913. | 1919. 
Coal and coke... P , 
Woollen and worsted ae S02 222 
eehisnt manufactures 156% 475 | 405 
aR os eseeeees, 278 \T 59; wd 
: boats...) °*” 5 40; 268 
ornamental a 188| 207 
ooo yarn manaf"tures 3766 108} 11:6 
la tteeteneeneeees M5 14 =e 
& steel manuf tures 483 || Petrol 
1 Uk emul tures; 1254/ 48:3 IiPetroleum............ ¥ 810 
sae manatacture) 625 |Palm oll ss.c..0222.2 Bs 





Chemicals ana oh w7.3..3 2 ee 
| = chemical 








The last four ite 
amine conditions 


ms in the table show that under the 
then obtaining we supplied goods in 


THE, ECONOMIST. 799 


1919 for which there was no demand from us IN 1913. 
The value of our total exports in 1913 was £5,780,320, 
In I919 4,2,080,000, in 1920 £5,659,000, and in 1921 
£,6,265,278. be 

The ancient kingdom of Bohemia (the cradle of the 
Reformation) and Moravia (‘the orchard of Austria ’’) 
form the main bulk of the State of Czecho-Slovakia. 
Both countries have long been famous for their manufac- 
tures (especially of glass and fine linens). A hundred 
years ago the great landed proprietors of Bohemia were 
engaged in manufacturing glass, colours, porcelain, and 
earthenware, and were among the first to manufacture 
sugar from beet. If the Succession States will abolish 
their tariff-walls and reduce their armies to merely suffi- 
cient police forces they will soon show a condition of 
prosperity exceeding that at any time known under the 
late Empire. 








THE WORK OF THE CONFERENCE. 

(FROM OUR OWN CORRESPONDENT.) 
Genoa, April 24. 
THe work of the Conference in its second week has been 
overshadowed and partly suspended by the disclosure of 
the Russian-German Agreement. Very ljttle exception 
has been taken to the terms of the Treaty, but it is gene- 
rally agreed on all sides, except, perhaps, by the Rus- 
sians, that its signature at the particular moment was a 
tactical error. Fear of Article 116 of the Treaty of Ver- 
sailles referred to in Article 6 of the experts’ report un- 
doubtedly precipitated the conclusion of negotiations 
which had been in hand for months. It was thought that 
reconstruction of Russia was to be at the expense of 
Germany. Whether the Treaty infringes that of Ver- 
sailles remains for the Reparations Commission to decide. 
The Allied legal experts on the spot were unable to dis- 
cover any contravention. A more doubtful point is its 
interpretation in regard to pre-war debts. The German 
delegates incline to the view that these are not included 
in the Treaty, but admit that Article I]. cannot be pro- 
perly interpreted without reference to Soviet Legisiation. 
The political uproar which the incident occasioned seems 
now to have been appeased by the German reply to the 
note addressed by the five inviting Powers and the Little 
Entente. Germany withdraws all claim to participation 
in the labours of Committee No. I. so far as concerns 
Russia. 

A lengthy counterblast to the London experts’ report 
on Russia has been issued unofficially by the Russian 
delegation, in which extravagant claims are met with 
wilder counterclaims. This document is now, however, 
superseded by the Russian reply to the species of three- 
point ultimatum presented by the British Prime Minister 
on April 15th. The three points read :—(1) The creditor 
Allied Governments represented at Genoa cannot admit 
any liability with regard to the claims advanced by the 
Soviet Government. (2) But in view of the serious eco- 
nomic condition of Russia, such creditor Governments are 
prepared to write down the war debts owing by Russia 
to them (by a percentage to be determined later) ; and the 
countries represented at Genoa would be prepared to 
consider not only the postponement of the payments of 
interest upon financial claims, but also the remission of 
some part of arrears of interest or postponed interest. 
(3) It must be definitely agreed, however, that there can 
be no allowance made to the Soviet Government 
against :—(a) Either the debts and financial obligations 
due to foreign nationals; or (b) the right of such 
nationals with regard to the return of their property and 
compensation for damage or loss in respect thereof. 
They were replied to as follows :—* ......... the Russian 
delegation creda accept items 1, 2, and 3(a) of the above- 
mentioned annex, provided (1) that the war debts and 
the arrears of interest or postponed interests of all debts 
are written down, and (2) that adequate financial help is 
given to Russia, assisting her to recover from her present 
economic state in the shortest possible period. With 
regard to 3(b), subject to the above two stipulations, the 
Russian Government would be willing to restore to its 
former owners the use of property, nationalised 
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ithheld, or where this is not possible, then 
- satisfy the just claims of the former owners, 
either by mutual agreement with them direct or 
in accordance with arrangements, the details of 
which will be discussed and agreed during the present 
Conference. ’ The answer is more conciliatory than was 
expected in many quarters, and the line taken is_ the 
obvious one. Firstly, no acknowledgment of debts 
which do not lead to credits are of any avail; and, 
secondly, ‘‘de jure”’ recognition if debts are to be 
honoured. There is a difference of intention in the term 
‘‘ writing down ’’; obviously the Russians infer cancella- 
tion. 

A sub-committee of seven experts nominated by Com- 
mittee No. 1 is to study the possibilities of agreement. 
On this sit the five Inviting Powers, one neutral (Hol- 
land), and one Little Entente (Roumania). The work of 
the Finance Commission—i.e., Commission No, 2—is ter- 
minated so far as currency and exchange are concerned. 
The same expe; is considered both these problems. The 


currency resolutions differ from the original London 
report (White Paper) and the British amendments on 
currency given in the Economist last week on two points 
in particular. Article 7 admits that certain States, despite 
economies and taxation, will be unable to balance their 
Budgets without an external loan. It also states that 
taxation may be driven beyond the reasonable capacity of 
the country, and may itself cause inflation. This last 
sentence seems a concession to the theorists, and both it 
and the preceding admission are dangerous doctrines 
likely to be abused by any State in difficulties. The 
credits clause will, at any rate, serve Germany in forth- 
coming Reparation controversies. 

The idea of a monetary convention has been retained, 
and with this end in view the Bank of England is to con- 
vene immediately a Conference of European Issuing Banks, 
to which the United States is to be invited. At the pre- 
sentation of the Report devaluation was definitely scouted 
by representatives of Italy, France, and Belgium, whilst 
certain of the Central European States took occasion to 
relate their particular conditions, 

The resolutions on exchange included Art. 39 of the 
London expert’s report, but instead of Art. 40, Resolution 
2 on forward exchange is inserted : ‘‘ It is desirable that 
where no adequately organised market in forward ex- 
change exists, such a market should be established. It 
has been suggested that in any country where private 
enterprise is found to be unable to organise such a market, 
the central bank, without itself incurring any uncovered 
exchange risk, should provide facilities. It might, for 
example, give facilities to approved banks and financial 
houses to convert spot transactions in forei ign exchange 
into transactions for forward deliv ery by a system of ‘‘ con- 
tango ”’ or ‘‘ reports” of foreign exchange, their quota- 
tions being for the double transactions of a spot deal one 
way and a simultaneous deal the other. The Central 
Banks concerned would agree to provide facilities for hold- 
ing foreign balances (and sect irities) on deposit on account 
of other central banks under special guarantees from each 
bank, and from its Government t as to the absolute liquidity 
and freedom of movement of such balances under all con- 
ditions, and their absolute exemption from taxation, forced 
loans, and moratoriums. It is recommended that this 
subject should be considered by the Conference of Centra! 
Banks referred to in a previous resolution.” 

The German delegation proposed an amendment for nre- 
venting the flight of capital to evade taxation. The 
Finance Commission resolved that this question, being 
closely connected with that of dual taxation, should be 
referred to the Leacue of Nations, which is actually study- 
ing the latter problem. Reparations, though excluded from 
Allied, Netra por a subject of conversation between 

verman financiers at Genoa. German 

opinion holds that a loan must be raised to cover the four 
aia enone i pe marks. The amourt 
Sitin‘seieedion non a 24 and 4 milliards of gold 
Gilles aéeeee an whether reparation payments alone 
and liquidating Masten 1 a pnetten wi — 
youse debts are intended. As 


paper ee are useless for any of these purposes, an 
internal eold loan in Germany could only come from 
private holdings of foreign currency. It is thought that 
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this source ee ee eh wt be tapped if confidence were ; 
the vision of a four years’ uninterrupted aa 
period. A large proportion of the joan would Se 
case have to be raised abroad, Possibly with the = a 
of the Allied Governments to the extent of ira 
portions of Reparations claims which the - ae 
satisfy. Given some definite proposition of this — 
neutral bankers might be persuaded to supply part of 
additional sums which Germany requires for cam 
support and clearing house debts. ~_ 
A meeting has been held this week of the 
of Austria, who are all represented at G 
exception of the United States. Despite the effort 
the League of Nations, Roumania and Jugoslavia he, 
not yet agreed to the postponement of the Liens. A tech 
cal sub-commission has been formed of seven ideo 
comprising one each from Great Britain, France, and 
Italy, two neutrals, and two of the smaller Reversi ’ 
creditors to deal with this question. 


enoa, with the 








Notes of _the Week. 


The Demand for Lower Railway Rates. — We unde. 
stand that formal application has been made by the Feder. 
tion of British Industries to the Railway Rates Triby . 
for a general reduction of rates to a level not more thoy 
50 per cent. above pre-war level. The present rates, 
with the exception of certain concessions to the coal. 
iron and steel and chemical industries, are about 11 
per cent. above the pre-war level, so that the reductio: 
asked for is a little more than 25 per cent. off curren! 
rates. In addition to the arguments based upon the 
necessities of trade, the Federation will doubtless urg 
that the Government money which the railways i 
received this year, together with a further £30 million 
which the hard- pressed taxpayer will have ‘to find next 
December on the one hand, and the drop in the railwa 
wages bill as the cost of living has fallen on the othe:, 
have placed the railways in a financial position which wi 
enable them to make very substantial reductions. A 
remission of railway rates at the present juncture woull 
give a definite stimulus to trade revival, and the rail 
boards would greatly enhance their prestige if they woul’ 
abandon their fears and hesitations and come forw: 
with a bold offer without waiting to be compelled by the 
tribunal. 





The American Tariff.—As our New York correspondent 
explains on a later page, there is a prospect of a sharp 
fight between the two branches of the American Cov 
gress over the tariff legislation. The crux of the dispute 
is the que stion of valuation. The Senate dissents 
from the ‘*‘ American valuation ’’ scheme approved by the 
House, and proposes instead that duties on imported —_ 
shall be levied ad valorem with relation to the cost | 
production in foreign countries. In the original form 0: 
the Fordney Bill, Section 402 provides that “ the wor 

‘value’ wherever used in this Act or in any other = 
relating to the appraisement or classification of sapere 
merchandise shall mean the price on the date of —. 1 
tion of the imported merchandise at which comparad” 
and competitive products of the United States were ori! ' 
nzrily sold or freely offered for sale in the usual wholesale 
quantities and in the customary wrappings, coverings, a! . 
containers, whether holding liquids or solids, to all put 
chasers in the ordinary course of trade, including all at 
charges, and expenses.’’ In determining this = 
appraising officers ‘‘ may exclude or include all or any o . 
charges and expenses, including duties, and also - . 
and commission, if any, keeping always in mind the oe 
lative intention that duties ad valorem shall be asses 
upon the fair market value of the imported mercha 
in the United States.”’ There is no doubt, of course, . 
in practice these charges would always be included in 
computation. This scheme has been severely criticis hat 
America because of the “ pyramiding ” of — 
must inevitably ensue. Take, for instance, hair a 
Their price in China is $2. §0 a gross. The duty is 35 
cent., or 87 cents. That makes the cost to the wholes 
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$3.37. He must add to that 20 per cent., or 67 
ke care of his overhead charges and profits. The 
sale price in the United States to-day is thus 
$4.04 a g But on the first importation after the 
massing of the Fordney Bill the duty will be levied not on 
os $2.<0 invoice price, but on the $4.04 American whole- 
cale price, and the duty will thus be $1.41, making the 
cost, including duty, $3.91. Add 20 per cent. of that for 
overhead charges and profits—t.e. , 78 cents, and you reach 
holesale price of $4.69. On the importation next follow- 
ow, the duty will be $1.64, and overhead and profits 
g- cents, reaching a wholesale price of $4.97. On the 
next occasion the duty will be $1.74, the overhead charges 
and profits 85 cents, and the total $5.09. After a time a 
orice will be reached that will be prohibitive, and importa- 

all the revenue, of course, ceasing with it. As 

orollary, whenever any American producer is in a posi- 

, to control the market and fix the domestic prices, he 


importer 
cents, to ta 
total whole 
oToOss. 


aw 


in effect, fix the tariff duty payable by his only | 
~S petitor, the importer. Under this ‘‘ American 
therefore, the consumer will be more 
ever at the mercy of price-fixing organisations. 
tainty of such a plan will make import- | 
usiness, but a gamble. It will bring to | 
existing system ol giving orders, in 
lerce, for goods to be made up 
or a year later. Not only will tl 
be hampered through his ignoran 
hat s will cost him at the time of deli, 
' manufacturer will similarly be at sea if 
raw materials and half-finished articl 
ance. The Democratic members of t! 
; and Means Committee expressed 
port the conviction that this valuati 
din the Bill ‘‘ for the purn 
in a concealed fas! ra 
t hitherto a sted as re 
{ Pi rionist r} Ne 5 
RR 
\ val 
t i t 
predica ’ 
Th 


Economic Condition of Italy.—Some features of the 
in Italy have recently been dealt wit 
the railways, the financial outiook, and 

i political crises. The 
only till the end of 


i by the 


survey is com- 
last year, by the 
‘Trade Departme 

cial Secretary of the British Embassy 


Overse as 


rression left is hopeful, theugh the 
yw. Internal disorder is far less fre- 
ago. The Budget deficit is greatly 
e trade balance, formerly corre 


remittances, which are now cut 


es to emigration in the United State 


effaced by intensive production 
rapid transport, especialiy to English 


Ss. ihe increase of the National Debt last 
1 


[2 per cent. is the necessary and preferable 
re currency; but the floating debt should 
the war debts cancelled, in the interest of 
‘ditors alike. Taxation has reached its 
o! safety now is through retrenchment 
omy. The industrial situation is 
our extremists are losing ground; wage 
ave been accepted in the textile trade, and 
the Ansaldo and Ilva combines frees ‘the 
n industries of unsound undertakings, 
_ Wn by their dependence on political influences 
2 nancial mismanagement rather than by indus- 
Agriculture is regaining, and in some cases 


SSING’. Its pre-w 


©-war level, though wine has suffered by last 


Causes 


ear’s dro yr} y : ; : 

evan te To? and silk through the depression which 
aves a,¢ .°" I 1920, and the scarcity of mulberry 
tits mee... ooons. Livestock, except milch cows, is 


Pre-War n 


‘iry neat | MUMbers, and in a few years the export of 
“ce should be large. Agricultural co-operative 


“e multiplying, ‘but are prone to “ land- 
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nation is concerned, it is 


Operative Spinners’ Amalgan & 1, 
necessarv that the terms should be ratified at a delegate 
it organisation, and a meeting for this pur- 
(Friday). 
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tion was raised. Present wages are 14; 
and 140 per cent. above 
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The Sugar Supply.—The proposal of the Government to 
relieve home-grown sugar from the Excise duty a 
mind some statistical facts relating to sugar supplies that 
are not without interest. The consumption of sugar in 
the United Kingdom is now only 80 per cent. of what 
it was before the war. The higher cost, including heavier 
duty, to the consumer, a smaller export trade in confec- 
tionery, and the habit of economical use cultivated by 
war-time restrictions, have all, no doubt, contributed 
to reduced consumption. The quantity entered for home 
consumption last year was 27,778,517 cwt, against 
34,038,596 cwt in 1913. Nevertheless, the 1921 figure 
was over 5} million cwt higher than that of 1920, 
when it was 22,120,067 cwt, the increase accompanying 
a very marked reduction in price, wholesale and retail. 
How marked has been this latter may be gathered from 
a reference to the Board of Trade returns of imports, 
which, of course, do not necessarily correspond to the 
quantities released from bond for home consumption. 
The figures of imports for the past two years, with 1913 
included for the purposes of comparison, are :— 


Aggregate 
Refined. Unrefined, Value, c.i.f. 
Owt. Cwt. 
1913 ........+. 18,450,897 .. 20,934,293 .. 23,066,621 
St tnéhpenas . 2,396,238 .. 25,030878 .. 73,1.0,456 
ae -» 9,366,885 .. 16,223,407 35,283,957 


The average value c.i.f. of unrefined or raw sugar in 1913 
was only 10s 2}$d per cwt; in 1920 it was 53s 3d, and 
in 1921 it had fallen to 25s 2d. In December last, how- 
ever, the average for the month was but 15s 9d, while in 
March of this year there was a still further decline to an 
average of 13s 2}$d per cwt, the January-March quarter's 
average being 14s. It will thus be seen that the fall has 
not only been heavy, but rapid, and it has only a little 
way to go to get back to pre-war level. The sources from 
which we draw our sugar supplies has, of course, under- 
gone a very great change. Whereas formerly approxi- 
mately 50 per cent. was refined beet sugar from European 
countries, Germany contributing one-half, the quantity 
from these sources was, in 1920, only 75,178 cwt, which 
in 1921 had grown to 4,891,581 cwt, equal to 26 per 
cent. of the 1913 import of refined sugar from Europe. 
The great bulk of last year’s import was from Holland 
and Belgium, the quantity entered from Germany being 
but 23 cwt, though it is possible that some of the sugar 
from the former was of German origin. Taking the Con- 
tinent as a whole, there is not much surplus, if any, for 
export, notwithstanding that estimates of the 1921-22 
crop at 81.55 million cwt show an increase of 7.61 million 
cwt over the immediately preceding season, and 29.22 
million cwt over 1919-20. The total of refined sugar im- 
ported into the United Kingdom from countries not in 
Europe has increased from a negligible quantity (13,532 
cwt in 1913) to 4,475,304 cwt last year, nearly 77 per cent. 
being derived from the United States. At the same time, 
unrefined sugar imported from Europe has fallen 
13,054,597 cwt to 279,140 cwt. Imports of unrefined 
from countries outside Europe have more than doubled, 
last year’s import reaching 15,944,267 cwt, which is, how- 
ever, only 66 per cent. of the 1920 total. In the past few 
years there has been a big swing round from beet to cane 
sugar, and it is interesting to have the opinion of Sir 
Robert Park Lyle, president of the British Sugar Re- 
finers’ Association, that sugar produced from sugar beet 
in Europe will never again be able successfully to com- 
pete with cane sugar as produced in Cuba, Java, or Peru. 
The world’s sugar supplies to-day are made up of more 
than 70 per cent. cane sugar, though while beet is regain- 
ing lost ground, cane production is estimated at less than 
in two preceding seasons, when the outturn was abnor- 
mally heavy. The following are the latest estimates of the 


world’s sugar production in 1921-22, appearing recently 
in an article in the Vossische Zeitung (Berlin) :— , 


(In Millions of Cwt.) 


Beet sugar 1919-20. 1920-21. 1921-22. 
Europe Peed ewibd ais 52-33 7394 .. 81-55 
_ BERBTIOR 2. 0000000008 13:39 2008 .. 18-46 
Cane sugar 
Europe ieiniiatadaa are i .. ao 10 
MMNGTEOD 22... scccecs 12526 .. 13153 .. 112-19 
AIM... ce eeeeceeees 9756 .. 9093 .. 90-52 
Africa and Australia 15-17 1550 .. 17-58 
Total eeeeeeeeee 30383 * 322 12 * 320-40 


It is commented that Czecho-Slovakia, an 
extent Poland, are practically the only Euro 
exporting sugar; the other sugar-gro 
merely cover their own consumption. 

territory is a striking exception in this 
standing the improvement in European 
it is asserted that the Continent im 
sugar to the extent of several million cwt, chiefly | 

France and for Switzerland, vid Holland. Russi, _ 
reported to have 150 sugar factories working, and to oo 
an estimated production of 10 million cwt for the _ 7 
season. Before the war Russia produced annyally a 
35 million cwt of beet sugar. oe 


d to a 
PEAN Countrig, 
win Countr; 
The nd Rone 
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Sugar Production 
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War Loan Dividend Difficulties. —There has been no time 
since the War Loan was issued in January, 1917, ie 
the various questions surrounding dividend payments op 
the stock have become so widely a subject of interes: as 
they are to-day. Owing to the rise in the price of the 
stock—which stands 12} points higher than at the corre. 
sponding period last year—ainvestment interest js quick. 
ened to an extraordinary degree in this particular 
security. People have been buying and selling the stock 
freely within the past few months, writes a Stock (\ 
change correspondent, and_ stockbrokers find ther. 
selves faced with a very unusual crop of querie 
respecting the quotation of the price ex dividend on 
Wednesday morning last. The matter is simple enough 
in itself. The Bank of England, in order to cope with 
the vast amount of work involved in the preparation of 
the dividend warrants for the June 1st payment, closed 
its transfer-books on the night of Tuesday, April 2sth, 
and everybody who was on the register that evening wil 
receive interest cheques on June 1st next, whether those 
people have sold the stock or not. So long as it stood 
in their names, and has not been transferred to anybody 
else by April 25th, it is to those holders that the pay- 
ment will be made. The Bank re-opened its books {or 
transfer of the stock on Wednesday morning ex dv 
dend; that is to say, the people into whose name the 
stock was transferred from Wednesday morning onwarés 
will not receive the dividend, although they may have 
bought it earlier, and are therefore entitled to the pay- 
ment. If the date of the bank books closing is kept * 
mind, many of the difficulties will resolve themselves 
What sellers fail to appreciate, however, is the fact tht 

if they sold the stock cum dividend, and it was not tran 

ferred until after the price went ex dividend, the buyer 

has the right to deduct payment of the interest when i 
| hands over his cheque for the stock, although the interes 

itself will not reach the seller until June rst, and there 

fore he is out of his interest-money for some five wees 

This is a Stock Exchange rule which cuts, of course, 

in both directions; the members of the public who boug™ 
: stock cum dividend, and who did not get it tras 


ferred into their name until it was ex dividend can ca” 
the payment immediately, and will receive it as 4 matter 
of course. Indeed, it may be said that in most a“ 
the interest cheque will accompany the Bank of Engian? 
stock receipt, without the buyer being laid —, " 
necessity for sending in a formal claim himself. a 
Stock Exchange experience has shown this to be —— 
convenient way for dealing with deduction of div! a 
from sellers as soon as a price goes ex dividend, o* ?, 
soon as the company’s books are closed for payme” 
them. 
applied to another point which arouses no 
'of dispute and, frequently, annovance. T 
‘that the prices of the three classes of War — gam? 
| registered, and inscribed, all go ex dividend at ; : class 
time, and the bearer bonds are not placed om a 
‘by themselves, which pavment of the interest 0” oe 
would seem to render desirable. The Bank of Pd 
sends out dividend cheques to proprietors of . ded 
and registered War Loan without making any whe 
tion of tax unless specially asked to do on ver, the 
coupons on the bearer stock are presented, OT eat 
| full 6s in the £ tax is deducted. In the Stock Ext 
the seller of bearer bonds, cum dividend, who dav Ww 
deliver his stock before two o’clock last oo ab f 
find that his buver insists upon taking deliver? 

“bonds ex dividend and deducting the 


‘ to re 
A shorter experience, however, has had nt 
small amoum 
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eee eeeieneeeiennnnainmnmunensiinnnninsemsenmsniices 
imself, when cashing the | in mitigati . 
although the seller himself, £ in mitigating the effects of the business depression and 
coupon on June st, will receive £1 co pe cont. Not unemployment.” Operating income for the mane se 
only does the buyer = oo eee “va ht o wa ee to $500,175,100 and operating expenses to 
) its proper date of payment, but he also takes | $430,758,600, net rev f a eapenaes | te 
oy bd L, which the seller will not receive. Endless 2 revenue from railway operations being 


$69,416,400. Operations during 1 20 havi 

: ; ; ’ . é ng been for 
disputes arose around this point during the first few half- | two months under Federal coated. a six cone tl 
vearly payments of the War Loan interest. The Stock | the Government guaranty, and for four months without 


Exchange Committee, appealed to for a ruling on the Government relationship, no comparison of railway 
point, laid it down definitely that if bonds were not de- operating revenues and expenses is given. Comparative 
jivered cum coupon, then the seller would have to submit | figures for the remaining items of the st 


cent., 








, ; atement are, how- 

to losing the tax if the buyer, on paying for the bonds | ever, shown as follows :— < 

ex dividend, chose to knock off the payment in full, as, er 

of course, he had the right to do. The reason lies in the 1921. on 1920. 

fact that, had the sold bonds been handed to the buyer in |... alte : $ 

time for the latter to inscribe them into his*name at the | Non-operating income 7" 41,221,968 .... —21,881,900 
t DEE cednnértancs 38,036,467 .... +13,242,358 

Bank of England, the interest payment would have been seemed 

made to the buyer without deduction of the tax, and that Gross income.........++0.0.0+. 79,258,435 .... — 8,639,542 

this entitles the purchaser to knock off the full amount, Deductions from gross income ...... 54,950,766 .... — 145,538 

in spite of the fact that the seller, in presenting his 4: TED: cpnn se picosesese +. 24,307,669 .... — 8,494,004 

coupons, will receive only 35s per cent. instead of Sinking and other reserve funds .... 1,147,830 .... — 1,091,960 

fo te. Dividend (4 per cent.) ............. + 19,966,936 .... — 9,983,468 





Expenditure on leased roads........ 2,759,796 .... + 2,759,796 


White Star Line.—The report of the Oceanic Steam Balance ........ vabbdiibetnes 
Navigation Company for the year 1921 shows o distinct While the net operating results show a great improve 
recovery in profits. But — ae of this = s ment, the net dia conediien income of aa camel 
— —_ a ae pena sg _— with the accrued compensation from the Government for 
profit and loss account. The report states, for example, the > re monthe of rere the remaining four 
ft ding’ the year several vensls have been thoroughly | Zanes, oF that year, shows a deceane ove 
overhauled and reconditioned, part of the cost being high wages, taxes, sid ales aon. The dieldeed of 4 
— = ok —- een aang of the per cent. compares with 6 per cent. for the previous year, 
a nha tle ieahied a Wdeiiibiasin canelad in the directors having decided to reduce the distribution 

atl Adtentin: ceeuings siiahees mdeediend deseninr owing to general conditions and the continued recession 
ee Worth / a heed : ; : — . .’ | in business. The balance at profit and loss account, in- 
— = — —— ee has era. ge ae cluding the transfer of this year’s balance and after de- 
me z st a ae piers Oc (Nor in | ducting $2,854,000 for discount on bonds issued in 10921, 
terest, has risen from £:1,372,200 to £1,630,000. The amounts to $47,083,400. The report mentions that 
company’s record for the past 14 years reads as Soll 


.. «433,107... — 178.372 























ce thousands of rate reductions and modifications were made 
ene yieneneeensenaninemensestinase __._____ | by the railroads during the year, including general re- 

Interest, | . | : ductions in rates on farm products, ‘‘ and it is impossible 
oe ed és. | ciation, ae oe | elena. | on sce how any further aiasial reductions in Aen can 

. £ e-) 2 £ | £ | be made without corresponding decreases in the cost of 
i oa sone Nene seas ™ 1sopoo aoe | =" | labour.’’ On the Pennsylvania system, total operating ex- 
= ssoseened hors ee | re 360,626 225,000 (30 “| + 8410) penses were reduced over $190 millions, of which over 
W912... | gngio33 146,040 | SaT 6A | 100,000 #3500010) | ~'r 4 $98 millions was in transportation expenses and tl 
ee ate wen oer “ 262500 98 2) te a | balance in maintenance and other expenses. Some part 
_ tees tans 256,904 | 628,712 | 500,000 | 4875500(65%) | + 95,169 of this decrease was due to wage reductions of about 12 
Bees. 1334361 401°702 | 318980 210,000 yoo aoe, +e | per cent. last July and to modifications of working condi- 
ne ieee ps ren seo eee ot = eae | tions. The net railway operating income of 1920 Was 
_* steven 1,372,158 307,673 sai > 750,000 (15 ~ W627 equal to only 2 per cent. upon the investment in road and 
—rsresss-| 1,630,057 | 346,510 | 438,967 | 25,000 | 750,000 (15 %) | + 69,560 


” equipment of the system. 

Debenture interest requires £78,300, and £266,800 goes 
in income-tax. The allowance for depreciation on fleet 
end buildings is £50,000 higher, and £25,000 goes to 
“uperannuation funds. The dividend is maintained at 
= reduced rate of 1§ per cent., but it may be mentioned 
at the shares of the company, which was registered in 


The Legal and General's Valuation —The Legal and 
Ge.eral Assurance Society has been in the habit of pub- 
lishing a complete list of its securities, so that share- 
holders and policyholders may see for themselves the 
oe held by the International Navigation Company, valuation of its resources on — es aoe the 
Wich, in turn, is ¢ , i | future the auditors are going to drop in when they please 
tile Marine x: She aaa ee and make a surprise investigation, so as to ensure that 
£2,375,400 in creditors and of £1 600,. oo in debtors, | 0 unauthorised changes are made between whiles. 
but the Property item is £ hints: = t £6,76 > | When companies of the first rank adopt precautions of 
General investments are irate , ct ee hie this kind, other companies of lesser rank will be com- 
which appeared a year ago at #21 , have dis. | Pelled to follow. The valuation of the liabilities has been 
“ppeared, but metiunmen and b ees ft oun made at 3 per cent., instead of at 2} per cent., and a 
igure at £740,000. Durin the vats ‘alanenesa'te the | basis adopted in valuing the future premiums which is 
value of £124,600 were = “4 b has nd | stated to require larger reserves than the more usual 
drawings, The direct wee ees | ** pure premium ”’ system. The net liabilities are shown 
discouraging and scoere regard the outlook as still 2 at #l2 309, 266. The investments are taken as at De- 
class West-bound ee parte eee o ae comer {ie last, which necessitated a writing off of 
the current year ee ne United oe es £252,200 for depreciation. The reversionary interests, of 
immigration by ‘the A Se ee ee ee oe which this society holds large quantities, have been re- 

Ce eee valued, and the results submitted to an independent 

P Be ne eee ‘actuary in addition to the regular consulting actuary. 
bikes oe Report.—The report of the Pennsylvania | The life ponerse fund . a a0 Stee 
ment has ben” for the year 1921 states that no settle- | divisible surplus S ow no Ty 4 38 ? 4 e. ere 

._ ae nm made with the United States Railroad | to be carried forward. The participating policy 
control. The dj r matters growing out of Federal | set a severenennry bomen ane oes -_ oe eae ed 
IN view of the; a confess to great disappointment sums assured and ex roe 2 § —— or ® scape 
‘ould have seal elief that a large sum is due “* which | loss account receives pore sso Taal an may pon 
other neces, €n used for maintenance, replacement, and to policies five years in fore I g ie 5 I neha 
ssities in 1921, and which would have assisted | to £279. This society has given up the tssue 
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. : > ace ‘ ~ "es ll 
ith-profit policies, yet its new assurances last year (a 

ponies bane 4,055 for £:310739575- 2 r test 
claims of the past five years, including war casua fr 
£270,798, were 82 per cent. of the amounts expec - 
ander the tables employed. So far, the abandonment * 
with-profit assurances does not appear to have pany 
the flow of new business; yet we cannot feel that Ge 
needs of the life-assuring public are met by non-proft 
assurance. The passing of bonuses by high-class offices 
as the result of war depreciation of investments tem- 
porarily dulled the gilt on with-profit assurance, but 
under normal conditions—which are now rapidly return- 
ing—a bold with-profit policyholder in a really good 
office, who completes an average life-time, will get better 
value for his money than one who selects a timid non- 


profit contract. 





Northern Insurance Company.—This company, which 
from its original home at Aberdeen has extended all over 
the world, issues consolidated accounts, and also state- 
ments, in regard to its chief subsidiaries—the Indemnity 
Mutual Marine, the World Marine, the Provident, Acci- 
dent and Guarantee, and the White Cross. The fire 
premiums have been reduced from £:2,851,011 in 1920 
to £2,575,823 in 1921. The claims were 55.2 per cent. 
of the premiums, against 47.1 per cent., and the ex- 
penses 42.9 per cent., against 39.1 per cent. The surplus, 
after allowing 59 per cent. of the premiums for the re- 
duced reserve for unexpired risks, is given as £,48,299. 
If we take the usual basis of 40 per cent. of the premiums 
as the reserve for unexpired risks, the fire surplus of the 
Northern for 1921 would be £20,780, against £68,706 
for 1920. Very little can be made of the Northern’s 
marine account, except that the premium income was 
reduced from £3,491,354 to £1,986,789, and that the 
marine funds were reduced from £ 3,404,800 to 
£2,520,068, after £32,176 had been brought in from 
profit and loss. It is stated that the Indemnity Mutual 
Marine shows an underwriting loss of £80,000, after 
allowing for income-tax, as compared with a profit of 
‘119,114 in the previous year, and that the World 
Marine and General made a profit of £757,489, and the 
White Cross a profit of £42,302. A surplus of £101,394 
was carried to profit and loss from the accident depart- 
ment. Interest receipts, less debenture _ interest, 
amounted to £296,281, while income-tax on profits and 
corporation tax required £290,897. There was a profit 
on investments realised of £56,362. The net result, 
after paying £208,250 in dividends on the ordinary 
shares (17s a share, less tax), was a reduction in the 
credit balance at profit and loss from 
£259,525. 


~ 


£:3775314 to 





British Cellulose.—The unhappy fortunes of the British 
Cellulose and Chemical Manufacturing Company, 
Limited, appear to go from bad to worse. For the year 
ended June 30, 1920, the loss on the year’s operations 
amounted to £237,739. The accounts for the vear ended 
June 30, 1921, now issued, show a net loss of £758,415 
on the year, and from the lengthy document which ac- 
companies the account it would appear that the directors 
are in great trouble. The directors and Messrs Dunn, 
Fisher and Co., however, have succeeded in inducing 
the Fabrique de Soie Artificielle de Tubize—the 
well-known Continental makers of artificial silk— 
to take an interest in the undertaking, and it is 
to be hoped that some means for a_ satisfactory 
development will be found. Although the prospectus 
issued in March, 1920, held out promise of early success, 
and the board had ‘ exact knowledge of the costs 
of manufacture,’ we ventured to point out at 
the time that the company had _ vet to prove 
that it could “produce artificial silkk on a com- 
mercial basis."’ The fact that it was stated that the 
Government would take £#1,450,000 in shares in pay- 
ment of advances to the company no doubt influenced 
many unfortunate subscribers, who are now informed 
that if they wish ‘to save their property it is most 
important ’’ that they should support certain resolutions 
put forward by the directors. The balance-sheet gives 
assets as worth £6,329,019, of which goodwill, patents, 
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and patent rights at cost figure at £1 
not know the amount paid to the inve 
cess, but it is an excellent suggestion 
Fisher and Co.’s that ‘‘ the inventors < 
the company for the unexpected expen 
incur in perfecting the processes.’’ The Value of 
pensation, however, offered by the inventors, as ee 
in the report, is difficult to appraise. The balance-shet 
is fully analysed in our usual column. 
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The “Johnnies” Group in 1921.—Our mj 
spondent writes :—In number and importance the Wis 
watersrand gold mining companies controlled by he 
Johannesburg Consolidated Investment Company tak 
second only to the Rand Mines-Central Mining combina. 
tion; hence their results deserve attention both from sq 
individual and a general standpoint. The average price 
obtained for the gold produced having averaged £3 38.04 
per fine ounce, as against £5 12s 9d for 1920, it {ollous 
that profits are proportionately lower, except in so {x 
as the decline in revenue has been counterbalanced by th: 
treatment of an increased tonnage of ore, reduction ip 
working costs, or both. Appended are the salient 


DINg corr. 




















statistics for the past two vears with reference to the sx cat 
leading producers :— a 
—_—_— CO errr cuusussnetaitinntsiisesteensmenenioentes ol 
Ore Results per Ton. Work- Ore Reserves. re 
Crush'd - ————| ing |Divs. ___-——__ shot 
Yield, | Costs. | Profit. | Profit. | Tonnage Value. 
= laasidendllit arg 
| £|% Det a 
32/ 24/8 | 7/4 | 185,110) 128 13300 ; 
37 | 24/6 | T/L | 172610, 12 Ln és veal 
449 | 22/2 | 22/7 /|1,703,160 50 loz100 8 ipo 
434 | 21/7 | 21/9 /1,762.490| 55 loaseo0 &% The 
33/3 | 26/9 | 6/6 | 152,350) 10 160 & dep 
326 | 26/3 | 63 | 149,760 12 000 & te 
1 
Aut 
29/6 | 2716 2) | 158,100 359300 62 
3/1 | 279 | 3/4 | 245,320, .. | Seal 62 
58/8 | 25/7 | 33/1 | 964,880 65 | 326000 97 J 
56/8 | 26/6 | 30/ | 922,920) 6 | 3H7a0 % ‘a 
31/3 | 2410 | 6/5 | 133,760) 20 , THs t 
448,300 27/10 | 239 | 4/1 | 91,050) 2% | S70 of 
It will be seen that two undertakings—the Governme:t the 
Areas and the Randfontein Central—last year caret t 
larger working profits than in 1920, the gain deimg, © re 
~ £ | 9 
the first-named instance, due to the treatment 0° al & my 
creased tonnage of ore, and in the second to an impro : 
ment in grade. Four of the companies operated © © 
lower cost ratio, but despite this the profit per ton shows i€ 


expansion in only one case—that of the Randfontein. bs 
increase of the dividend on the part of the Wit aters - 
Gold, despite a sharp decline in the profits, a ae . 
the circumstance that the directors last year distributed 

more than the sum earned, whereas in respect of _ 
contrary policy was followed. The Randfontein has “~ 

out of the dividend list since 1915, and its debt to = 
Estate company now stands at 41,120,000, ITeSpet r 
of a debenture issue redeemable by annual am 
hence the prospect of any return to the — sat 
would appear to be very distant. On the deve! oe 
side the Consolidated Langlaagte is able to report co 
increase in both the quantity and value of the ore me . the 
The Government Areas also shows a gain In Sahat p 
absence of any expansion in the tonnage Is attri es 
the policy followed of making available for a eraas 
large areas already exposed rather than pee d 
ground. This company is faced with an ont which 
£125,000 for the sinking of an additional sha™ 





- The or 
may affect the dividends of the current a benefited 
reserve estimate of the Randfontein wor neh ee ws 

* . ° sje Ty »( ti . aaa 
from the inclusion of the material develope Van Rv 


formerly the Randfontein Deep, and that of Os of the 
Deep from the work done in the Western se" 
mine; in the latter case an appreciable de me cade 
has to be noted. Costs last year were swollen K 

and renewals. The consulting engineer ci * ercentast 
tion, but points out that owing to the arge f his mine 
of waste ore sorted out—about 25—the ratio © 


; “s Witwate™ 
must always be comparatively high. At the 
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? a6 deve , 
rand Gold ‘‘ very little payable ore ‘the reserves ) 
during 10921; hence the drop '.- ; the 

“ seem dubious. The affairs 
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a v puaes with stamps—is expected to be running 
Ww : 


“dy in 1923- The present stage of the developments 
coe ely seems to warrant so large an equipment. 
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ser producing companies—the Primrose and the and protection of British claims 

= f little interest, the properties being nearly | tribution in respect of the Greek Forced Loan. and 
xhausted. Much importance, eee attaches to th2 | British firms having monies outstanding in Gree: e sh vale 
vstion of the New State Areas, w 50,000 ton reduc- | forward declarations to them (the British Chamber of 
based on the new “‘all-sliming ’’ process, | Commerce at Athens, 6a, Rue 
without delay. 



















for exemption from con- 


Dragatsaniou, Athens 
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UNITED STATES.—SENATE TARIFF BILL— TREASURY 
LOWERS RATE ON TREASURY CERTIFICATES 
—FURTHER RISE IN BONDS AND sTOCKs— 
EASIER MONEY EXPECTED—COTTON CONSUMP. 
TION—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
New York, April 15. 
Tue Finance Committee of the United ‘States Senate re- 
ported to the latter body this week a general tariff re- 
vision Bill, designed to replace the Underwood Tarifl 
Law of 1913. Generally speaking, it increases the rates 
of the Underwood Act, and appears to be based to a 
great extent upon the rates in the so-called Pavyne- 
Aldrich tariff law of 1909. According to experts, the 
rates of duty provided in the measure now before the 
Senate are, on the average, somewhat higher than those 
of the Payne-Aldrich statute. As compared with the 
tariff revision measure passed last year by the House of 
Representatives, the specific duties in the pending Senate 
Bill are higher, but the ad valorem duties aré wer. 
The reductions in ad valorem rates are due chiefly to the 
fact that the Senate Finance Committee adopted 





Crown Mines Position.—In regard both to the size of the 
property worked and of the capitalisation (including the 
iebentures), this company 1s the most important enter- 
a of the Central Rand. Last year it milled nearly 
aaa tons of ore; yet, save for the gold premium, an 
actual working loss would have resulted. This arises, 
1 some extent, from a small falling off in the vaiue of 
the ore treated; in the main, however, it is due to the 
expansion in the working costs. For 1921 the ratio 
fgures at 258 per ton, an increase of little short of 50 
ser cent. upon that of 1915. With the currency price of 
gold still lower, it is obvious that the position will be- 
come parlous indeed, unless substantial economies can 
he effected. The instance affords a striking exemplifi- 
cation of the fact that the alterations in pay and other 
matters recently decided upon by the Transvaal Chamber 
of Mines were, so far as the great majority of properties 
are concerned, sheer urgent necessity. That the shares 
should still be quoted at a premium of 250 per cent. 
argues considerable faith on the part of investors in a 
more reasonable state of affairs sooner or later. Last 
vear’s dividends, of course, aggregated 324 per cent., 
pon which basis the return is no more than 9} per cent. 
The company’s future from the mining standpoint 
depends largely upon the southern section of the pro- 
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serty, the development of which has been retarded by 
‘abour shortage. 





Japanese Trade and Finance.—Cabled advices from 
‘okyo state that heavy revenue payments to the Treasury 
aused a severe limitation of loanable credit in the first 
ull of April. The repayment of loans was slow, and 
‘ne rate for short loans remained practically unchanged 
'o1 per cent. Loans from the Bank of Japan were in- 
eased. In the cotton yarn market the export position 
mproved, but a decline took place in internal demand. 
1 several directions the oppressive effect of the unfavour- 
dle balance of trade has become more pronounced. 
enerally speaking, industrial production has become 
‘ore stagnant; stock market weakness has continued, 
n¢ the present spirit of caution is expected to increase. 
“€ import and export figures of Japan for March, 1921 
» compare as follows :— 

March, 1921. March, 1922. 
oeste Yen. Yen. 
MpOrts ...4...ee0e4e. 136,000,000 .... 205,000,000 
__ Exports . 94,000,000 .... 115,000,000 
oe Bank of Japan’s wholesale commodity price index 
oe March Was 265.5, compared with 252.98 a 
Apri ae the basis of 100 in the year 1900. On 
ven, wou the note issue of the bank was 1,114,000,000 
-“y a COMpared with 1,015,000,600 yen a year ago, 
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av, May a ; 

paner « er ist, at 5 p.m., Mr E. H. Brown will read 
*avOT ¢ * The Valuas: 

Tal The Valuation of Endowment Assurances by 
ables,’’ - 
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one annual meeting of the London Chamber 
fay pein will be held at Skinners” Hall, E.C., on 
tte ies 2-30 p.m., to receive the report and 
iditors for a, Ms to elect a president and honorary 
tee council, fc. Me Ste eee an vacancies on 
ent), will occurs. r Stanley Machin, J.P. (retiring presi- 

ipy the chair. 
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‘ hamber of Commerce at Athens have tele- 
av ondon Chamber of Commerce to the effect 
‘ve been authorised to. undertake the collation 


‘** foreign valuation "’ 
are to be computed, instead of ‘* American valuati "as 
provided in the House Bill. The Senate committee’ 
valuation plan, however, contains several provisions 
meet unusual situations arising from conditions 
particularly the depreciation of foreign currer In 
this connection, the measure now before the Senate 
confers extraordinary powers upon the President.  F« 
example, should conditions be found to exist « ing 
foreign countries to sell goods in the United 5t 

prices below the cost of producing and maiketing 

goods in this country, the President would have authority 
to increase the rate on any article up to 50 pe 

of the duty prescribed in the Bill. 
be found inadequate to protect American indust 





as the basis upon which tariff rates 


Should such east 


President would be empowered to transfer the norte: 

‘ Sst - saan a 
goods from the foreign valuation to th (met vhole- 
sale selling price, and to increase the rates in the Bill 
up to 50 per cent. The President wou'!d aiso ithor- 


ised to change the classification in the Bill from the free 
to the dutiable list. The Chief Executive, furthermore, 


would be empowered to prevent importations from 


countries where there might exist unfair methods, 


charges, or regulations discriminating against or ducts 
of the United States, until such discriminations shouia 
be removed. : 

As indicated, this Bill proposes many sharp increases 
in rates, not only over those in the Underwood ‘a™ , bu 
also over those in the House measure. In the agri ul- 
tural schedule, for instance, wheat— which was free under 
the Underwood tariff and taxed 25 cents a bush | in the 
House Bill—is assessed 30 cents a bushel in the Senate 


| *nderwood law 
Rill. while wheat flour, free under the Underwood law 
, ; z : a 
and dutiable at so cents per hundredweight in the 
; r sent “aette free in 
House measure, is rated at 78 cents. Cattle, e i 
the Underwood tariff and rated at 1} cents a pound it 
: ; Tee 

the House Bill, are made dutiable at 15 to 2 cents, 


according to weight. Fresh beef and veal, f rmerly 
free. would pay 33 cents a pound, as compared with 
2 cents under the House measure. Fresh mutton and 
roat meat, non-dutiable under the former tariff, would 
be dutiable at 2} cents a pound, or double the House 
rate. while fresh lamb is raised to <= cents, as « mpared 
with the House duty of 2 cents, and bacon, hams, ane 
shoulders would be assessed 2 cents a pound, against 
11 cents in the House Bill. Noteworthy increases in the 
woo! schedule, which has caused more controversy, per- 
haps, than any other schedule, are those affecting 
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ing than for some time past. Ex 
totalled $332,000,000, the largest sin 
year, while imports, valued at $258,000,000. we.” 
heaviest since December, 1920. The excess ys Cre the 
amounting to $74,000,000, was the largest trade be 
in favour of this country reported since November Latie 
when the total was $83,000,000. Last mont is 
exports compared with $34,000,000 in 
with $135,000,000 in March a year ago. 
Practically complete returns of railroad Operations. § 

with the Interstate Commerce Commission, show are 
net operating income of the principal carriers amoyy. 
to $47,700,000 approximately in February, which on 
pares with an operating deficit of about $5,100,009 4, 
ing the corresponding month of 1921, and js equivalen 
to an annual return at the rate of 4.57 per cent. on the 
tentative valuation of the railroad property investme: 
as fixed by the Commerce Commission for ratemakis, 
purposes. Gross earnings for February totalle 
$401,328,000, or 1.3 per cent. less than comparatir: 
revenues a year ago, notwithstanding an increase of \, 
per cent. in the volume of traffic handled. Operating 
expenses of $324,423,000 were 15.6 per cent. less, The 
vain in net income, therefore, was due chiefly to the cy 
in expenditure. ’ 























































South American, and similar wools. They 
manent free list in the Underwood tariff, but are 
rated at from 12 cents a pound in the grease to 24 cents 
scoured, as against 7 cents in the House Bill. All other 
wools and the hair of Angora and Cashmere goats, the 
alpaca and like animals, formerly allowed free entry, 
would pay a duty when imported in the scoured state of 
33 cents a pound, as compared with 26 cents in the 
House schedule. Long staple cotton, free under the 
House Bill, as in the Underwood tariff, would pay a 
duty of 7 cents a pound. Hides of cattle, instead of 
being free, as in the House Bill and in the Underwood 
law, would pay 2 cents a pound raw and 4 cents dried. 
Coal tar dyes would be dutiable at 7 cents a pound, with 
60 per cent. additional, while the present embargo may 
be continued by the President under licence for a year. 
Much higher duties than have heretofore prevailed, and 
higher than those adopted by the House of Representa- 
tives, are contained in the Senate schedule covering silks 
and silk goods. The items enumerated give an idea of 
the very drastic increase made by the Bill now under con- 
sideration in the Senate. The measure is described by 
competent authorities as the highest tariff Bill ever written 
in the United States, and seldom, if ever, has a proposed 
tariff aroused such a storm of protests throughout the 
country ; it has been received with widespread disfavour, 
even among staunch Republicans and high-protectionists, 
including some of the leading Republican newspapers. 
In many quarters it is asserted that the Bill pending in 
the Senate, if enacted, would greatly increase living costs, 
and would seriously affect our foreign trade. _Indica- 
tions are that it will be many weeks, and perhaps a 
number of months, before any tariff legislation is finally 
enacted by Congress. The Senate Bill, when passed by 
that body, together with the House Bill, will be sub- 
mitted, in the usual course, to a conference committee 
representing both branches of Congress to adjust differ- 
ences in the two Bills. How long it will take that com- 
mittee to reach an agreement is problematical; the tariff 
measure which it finally decides upon will have to be 
accepted by both the House of Representatives and the 
Senate before it will become law. The chairman esti- 
mates the annual yield of the Senate Bill at $350,000,000. 

Financial circles were greatly surprised this week by 
the Treasury’s announcement that the new issue of 
approximately $150,000,000 United States certificates of 
indebtedness would carry an interest rate of only 34 per 
cent. That is the lowest rate at which such certificates 
have been put out since September, 1917. The new issue 
is dated April 15, and will mature October 16, 1922. The 
previous offering, last month, bore 4} per cent., although 
the maturity of that issue was one year. Bankers had 
looked for some reduction in the rate, but the 34 per 
cent. was much lower than they had expected. This 
action of the Treasury Department is generally regarded 
as foreshadowing further relaxation in money in ensuing 
months. The announcement greatly stimulated invest- 
ment demand for bonds of all descriptions, particularly 
the Liberty loan issues, with the result that seven out of 
the ten bonds in that group advanced to or above par, 
while the other three Liberty bonds moved up to within 
a small fraction of par. Foreign Government and muni- 
cipal bonds shared in the vigorous rise, several reaching 
new high records for this year. Trading in bonds on the 
Stock Exchange this week was on a larger and broader 
scale than in recent weeks. The stock market also con- 
tinued exceptionally active and buoyant. Numerous 
developments, such as the marked improvement in the 
steel industry, increased car-loadings as compared with 
a year ago, larger railroad earnings, expansion of trade 
in several lines, and easier call money rates, served to 
increase bullish enthusiasm. ; 
cae eee that the number of cotton 
gig 4 ‘ - ates operated during March was 
= lg wn _ ee - a February, owing principally 
neat ca a . i Cente : strike, cotton consumption 
evan aecaditeaaa ate y 46,000 bales more than in 
ecmen fen - ag: % the latest report of the Census 

we i1€ exception of two months, the March 
consumption was larger than in any month since the 
ee of a when the general trade reaction began. 

gn trade returns for March make a better show- 
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FRANCE. —M. POINCARE’S SPEECH — BUDGET- 
FOREIGN TRADE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, April 25. 

From the economic standpoint, the event of the week has 
unquestionably been the speech delivered by M. Poincare 
at Bar-le-Duc at the Conseil Général of the Department 
of the Meuse. Put in plain language, the statement o/ 
M. Poincaré means that if Germany fails to pay the w- 
stalment of her debt that falls due on May 31, and if she 
does not modify taxation on the lines that have been lac 
down by the Reparations Commission, she must expect 
a menace of further occupation, whether tlie Allies deci 
to co-operate with France or not. ‘The speech interpreted 
plainly in this way caused perturbation in certain quartes 
here, despite the fact that one after another of the Cor 
seils Généraux have passed resolutions strongly backing 
the French Premier in his utterance, and since the spet’ 
was delivered there have been explanatory notes to show 
that the truculence that was read into it by some of N. 
Poincaré’s political opponents was not justified. Tie 
French Premier, it appears, in no way contemplates 
contemplated independent action on the part of France 
because he is quite convinced that if the Germans oe 
to fulfil their obligations she will recéive the ar 
of the Allies in enforcing the claims that are hers une 
the Treaty of Versailles. ie 

The forecast of the new Budget is not a very satisiat 
tory one. The Estimates will be ready in a few ~ 
is reported, and will be laid before the Chamber ry 
day the Session is resumed. Although they wil i. 
marked by a considerable reduction in estimated eS 
ture, it is feared this will by no means Na 
the falling off in anticipated revenue, and it !s ‘ a 
that a deficit of about 3,000,000,000f will have t ot 
vided for in respect of the coming financial a 
monthly taxation returns have been distinctly = ord 
tory for several months past. The receipts eute f be 
three months of the present year, indeed, Pe this being 
some 503,000,000f less than had been expected, t ba siness 
largely owing to the world-wide depression in of the 
(as shown by the fact that over 300 million francs actus! 
falling off is in regard to Customs alone). oath o 
decline in Customs receipts for the single ™ is the 
March was over 100 million francs. Then ete arm 
fact that the revenue to be derived from the sale as thes? 
and other stocks can no longer be counted ss. ‘apne 
have been exhausted, or soon will be. or stand. 
ently, can be expected from Germany, @6 — canter a6 
and the 80,000,000,000f or more which this a —- 
furnished for the restoration of the devas to Ger 
which is really an advance that has been mnvthing—* 
many, if the Treaty of Versailles means av oming Yoo" 
have to be still further increased during the com>: 
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or direct taxation is believed to have been 
The la elore the anticipated deficit can only be met 
reac 







wing, either in the form of continued 

by us of ae Bonds or of Rentes. 
— French foreign trade returns for the first three 
ths of the current year, although showing a sub- 
oe ial falling off in both imports and exports, show a 
ee in favour of this country. The detailed figures 
are a5 follows, as compared with the corresponding 


period of 1921 :-— 
















| 
First Three Months of | Difference 























pommeryneeeeninnn in 

1921. 1922. 1922. 

IMPORTS. Francs. Francs. | Francs. 
Poodstufis ....++ ve eeeeee | 2,241,127,000 | 1,198,358,000 — 42,769,000 
Rew materials ...+++- ee | 3,115,136,000 | 3,030,571,000 — 84,565,000 
Yanufactured goods .... | 1,539,709,000 | 1,057,714,000 \— 501,995,000 
Totals ....++ese+++0« | 5,895,972,000 | 5,266,643,000 — 629,329,000 
a 
ae vee»| 551,458,000 | 406,013,000 — 145,445,000 
Raw materials ......+- . + | 1,360,839,000 | 1,363,845,000 + 3,006,000 
Vanufactured goods ....|3,352,291,000 | 3,291,071,000 — 61,220,000 
Postal parcels ....++ ..e.| 309,097,000 | 307,792,000 — 1,305,000 
PTT ere - 5,573,685,000 5,368,721,000 | 204,964,000 





it should be remarked that the imports for the current 
year are no longer estimated according to the Perma- 
neat Valuation Commission of the Customs Department, 
but according to the declarations made by the importers 
themselves. The valuation of exports, on the other 
hand, continues to be based on the official bases fixed for 
1919. 

is a supplement to these figures, it. is interesting to 
quote also those relating to the trade between France 
and her colonies and protectorates. These are now avail- 
able for the year 1921, and they indicate in a striking 
manner how seriously trade between France and her own 
colonies has declined simultaneously with the fall in the 
amount of exports and imports as between France and 
other countries. The comparative figures for 1920 and 
1921 are as follows :— 


Imports into France. (In Millions of Francs.) 


From— 1920. 1921. 
Algeria CO seeeeeeereccsce Sere eeeeereeee 1,053,492 ee 1,128,753 
SE a in huatneeahiené 269,374 .. 297,245 
Moroceo eeecccccsecsesed Ceoeececesecseces 193,596 ee 114.033 
Other Colonies and Protectorates........ 2,011,601 .. 1,589,782 

. Total . seereses teeeeesece eee 3,528,063 oe 3,129,813 

me . Exports from FRANCE. 

SE Sibbbintnncseesecendeaue eseeee 2,290,097 .. 1,447,809 
EE Sih ona 6d da cacehbnvad earns o's 368,958 .. 268,192 
Morocco ei eee ee ee etee 649,674 ee 455,869 


Other Colonies and Protectorates........ 721,250 .. 492,473 


3 UE shinies iadln tetas +» 4,029,979 .. 2,664,343 
lhe comparative figures show that, whereas in 1920 the 
Pgs from the Mother Country to the colonies exceeded 
He imports into it by 501,916,000f, the balance of trade 
“as completely reversed during 1921, when the imports 
7 rance from the colonies exceeded the exports to them 
the. 5470,000f. The principal imports into France from 
‘it colonies last year were wines from Algeria 
ne), cereals (43,000,000f), and oils 
a from Tunisia, cattle from Morocco 
ane s000!), and from the rest of the colonies and pro- 
/_ Orates : fish (509,000,000f), seeds and oleaginous fruits 
iyphaymcni gnc! sugar (1,036,000,000f), and nice 
jenn Exports to Algeria included textiles 
tiles (2a Soot), and clothing (84,000,000f) ; to Tunis, tex- 
i), and clothing (20,000,000f) ; to Morocco, 
orotect 1000, 000f) ; and to the rest of the colonies and 

rates textiles (87,000,000f), wines (29,000,000f), 


machinery (o> 
7,000,000f), tools n metallurgy 
*9,000,000f). ee ) 


The Genoa Con 
‘he bourse that it 
‘ave been three 
sant claims of 
~ano-Russian 


ference has produced the same effect on 
has in political circles here. So far there 
main results, the exposition of the extrava- 
the Bolsheviks for Reparations, the Ger- 
OMsieur Poin Rapallo agreement, and the insistence of 
Tust be com c- " that the terms of the Versailles treaty 
‘0 have ten = with by Germany even if it is necessary 

€ has ee to the sanctions laid down in the treaty. 
» '€en In consequence considerable hesitancy 
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THE MERCANTILE 
BANK OF INDIA, LTD. 
Head Office : 15 Gracecharch St., Londen, E.C.3 
Capital Authorised =... €3,000,000 

Reserve Fund and Undivided’ Profits iar et 


Branches: 

INDIA, BURMAH, CEYLON, STRAITS SETT 
CHINA, and PORT LOUIS, MAURITIUS. > 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application 

On Gurrent Accounts interest is out at 2 per cent 

per annum on daily balances. 


on the Bourse, and early in the week there was a marked 
decline followed for no very apparent reason by a recovery 

lhe most satisfactory feature of the market has been the 
buoyancy of French rentes. 
per Cents, which are now free, have been largely dealt in 
at prices approximately the same as those that prevailed 
when there was a forced quotation, the 1917 stock closing 
at 63, and the 1918 stock at 62.75. The 1915-1916 Five 
per Cents that were opened to buyers earlier have changed 
hands at 78.15. 
from Genoa, were less in demand, the 1891 Three per 
Cents losing 1f 30c, and the 1909 Four per Cents 3f 


The 1917 and the 1918 Fou- 


Russians, under the influence of the news 


7SC. 
French banks opened in demand, but were generally 
weaker towards the end of the week; Banque de France 
advanced from 5,665 to 5,730, but Banque de Paris et 
Pays Bas fell from 1,140 to 1,170, and Banque de I’Union 
Parisienne from 635 to 605. Transports have been 
stronger, Nord, for instance, improving from ggo to 1,010, 
but the group of Paris transports remained unchanged 
except for Omnibus that rose to 707 to drop back to 695. 
Suez Canal has declined from 5,850 to 5,740; the gross 
receipts for transit have been declared for 1921 at 
149,251 ,000f, or 2,617,000 less than the previous year. 





GERMANY.— GENOA— EXCHANGE AND PRICES— 
—BOURSE—FINANCES—IRON INDUSTRY—WAGES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, April 25. 

Ar the time of writing, newspapers here, and their repre- 
sentatives in Italy, deal with the Genoa Conference as a 
dead affair, destined to vield no useful results. The 
Russo-German Treaty, which, as I reported last week, 
was at first here regarded as a mistake, has since in public 
opinion been promoted to a necessary act of self-defence, 
and German and Russian negotiators are being exalted 
as the only participants who knew what they were about, 
and who were to be deceived neither by others nor by 
themselves. The very meagre prestige which the Allies 
or the Entente as a united institution enjoyed here has 
dwindled still more, and those unfriendly Germans who 
formerly proclaimed that there was a bad will in Western 
Europe have come to the conclusion that there is no 
will at all. In the Conference’s remaining non-political 
work, if any there is, no interest is taken ; it is concluded 
that the only results can be renewed affirmation of 
economic truths and good advice, and that if any attempt 
be made to give these binding form the political element 
will re-enter and produce further conflicts and scandals. 

The effect of the Genoa impasse on business has so far 
been nil. In the past two years the mildest conflict be- 
tween Germany and the victor countries has shaken the 
mark exchange ; a mere pronouncement from the Ambassa- 
dors’ Conference has been sufficient to create panic, and 
a semi-ultimatum from the Reparations Commission has 
wreaked as much havoc in finances as could the payment 
of Reparations for several months. But this time, the 
worse political appearances became, the firmer became 


the mark. 
the demand for foreign bills for commercial purposes has 
been small; in part it is due to American Loan stories, 
and here the mark was led by New York; and in part 
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the cause is probably the ex rated German hope of a 
formal break-up of Ally solidarity, resulting in new com- 
binations. The dollar, which reached 339 0n March 28th, 
yesterday sold at 237, with very little buying. Industry, 
it is stated, has more foreign currency than it needs, and 
speculative currencies acquired a month ago have been 
released. . The mark recovery led to a sharp fall in prices. 
American cotton, 134 marks on April 5th, yesterday was 
quoted 105.25 marks; wheat has fallen from (April 8th) 
807.50 marks to 677 marks; rye from 597.50 marks to 
488.50 marks; maize from 505 marks to 395 marks. In 
metal prices there has been a considerable drop, and scrap 
iron, which owing to the fixed prices for pig and rolling 
mill products, is the day-to-day index of iron prices, has 
fallen since the 6th from 5,100 marks to 3,600 marks. A 
week ago a new increase in iron prices was being con- 


sidered. Among the large class of ‘‘ hamsterers,’’ mostly 


- 7 as het a > ’ ‘> ’ 
not regu business men, who buy up anything and every- 
thine <pectation of a continuing mark exchange de- 
preciation, and consequent price rise, a panic vesterday 
prevailed, and efforts, mostly unsuccessful, were made t 
unload The exchange market to-day was very irregular, | 
the dollar varving between 230 and 252, and apparent! | 
froor the ¢ CPS ‘ the Ameri an T oan _ P a? 
the xchange m rke t | 
, on 
5 een I : i } 
2 ZCiUu l (i- 4 
n 40,177 t 97 meee 
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t kind enti ( ivate 
i i e Deutsche Ba extend its « » 
S ithout resort to tl tal market 
mnpat will he formed tt ¢ rry on the Dente ¢ 
me production and trade. 
ihe Keichsbank report for April 15th shows an in- 
Treasury Bill disc i 42c 34" 
' es a j Bill discounts DY 0,435,737,000 marks 
149,152,551,000 marks, and of note circulation by 
> 2 9f, Ff my ari: ~ an ie ~ Y 
“ie $4,000, MArKs to 134,0603,613,000 marks. The 
ance Jiimistry ’ “gar - ; A anr;] } > 
‘imistry 's report for April 20th shows an in- 
eas 1 the tio ing »hye : . 
pings oating debt during the preceding ten days 
2149) 7 ,000 ee, the total floating debt of dis- 
counter re sury yt bh : ; : J 
il ris e! r > — - - 
el ries T? ? ePwry - 1; . ng now 276,544,815,000 
marks. expenditure classed as ‘‘ for execut f 
: oe ‘ execution of the 
Cact i reat ales ; TAN : o ° 
* ity takes an ever bigger share in new -float- 
ma oent 1p Faliax::; : ‘4 ’ ‘ . “eee 
= debt. The following table shows in milliards of 
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marks the distribution of the money borrow 
sury bills :— Y borrowed on Tre, 


1920, 
General Administration ........ 449 ., = 1% 


State Services ................ 18.7 ‘+ 5h 
Execution of Peace Treaty...... 31 |. as + lias 


The State finances proper, this means, are - - 

order, and the sole question is reparations came , 
Peace Treaty costs. With the mark exchange ent 
falling, this tendency must become more marked ro 
while the home buying-power of the currency sme, 
tively slowly, and gives the Finance Ministry aad 
chance ot catching up by levying new taxes, the in .. 
crease in the paper-mark cost of reparations takes » 


at once. 
In connection with the disappointing result of financis 
reforms, criticism is directed against the excessive nym 


and unnecessary complication of taxes, many of » 
give an insignificant real yield and are hardly wor 
lecting. The bureaucratic financial machine suflers 


overwork, but the time of officials and citizens a 
wasted ruthlessly. Some of the State’s expedi 
raising petty sums at great cost of labour ; id mont 
beyond all reason. (1) In 1920 the Postal De 
imposed a forced loan of 1,000 mar! ach tel 
ubscriber. An elaborate int t is 
is petty sum, which would 
S$; a special ‘* payment BS 5 
» each dwelling the interest « 
iarks a vear, or al 
» par Io per ce iaX ¢{ ‘ 
} ! { 
», but t ayments « 
\ { ed in oO a 
t some cases the non-st 
ect ot cm es wd { 
ywrities and par l tax-] 
rent recent! cedad 
r 20 { 
‘ 
t to hiorhe sti 
) IO € 20 tenants 
ally examined, though wing to t! 
the regulations, it is practi 
ld be overcharged more t! i nes 
extreme cases, but there are many others 


me for common sense. 
Ruhr coal output in 27 worl 
2705 tons, i 
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‘es have been aguin raised , 
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ent. sales tax. The shortag nb 
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REVENUE AND EXPENDITURE — sock 
RETURNS — BUSINESS CONDITIONS — 
MARKETS. 


(FROM OUR CORRESPONDENT.) 
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Tue fiscal vear closed on March 315t, cheet i 


partment of Finance has now issued the balance < Oe 
the year 1921-22. Revenue totalled $37 1,51454 Od 
pared with $451,366,029 in 1920-21. Ordinary or 
ture, however, dropped from $357:5°>" 6 Gop te 
$324,758,377, and capital expenditure from 94 5... 
$16,742,081. The figures indicate 4 nomina’ 9 oo 
about 30 million dollars, but it is €2s swallow’ 
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.. eailway deficits, whose exact extent is not known. The 
the ‘of last year provided for about 168 million dol- 
eee railway account, and while a considerable pro- 
ars on of this sum was allocated to the refunding of 
ere obligations, at least 60 million dollars of it 
P a eagerly be charged to revenue. The accounts for 
aan (90 years are appended below :— 


REVENUE. 
Total to Total to 
March 31, March 31, 
1921. 1922. 
$ $ 
Luho MMS seceeeeeceeeereereeeeeeeeens 162,812,951 .. 104,420,451 
Cate onsove os cececereiaccesephe JMMERAMS. <5, SAMMI 
1 Cy 
pablie Works, including Railways and 
“Cantlésccsesseeesssceeseceeccesece 38,873,833 .. 1,269,346 
War Tax ie oe yaamane 
Toland REVENUC seseereecercscccescs 441, Aa ’ 
aes Profite Tax cececeeceeeeeess 37,601,512 .. 22,680,383 
Income Tax ee ee eee eee eeeeeeeeeseeee 38,814,496 °° 78,392,562 
uber War Tax Revenue....seeceeeeee 1,806,621 .. 1,789,353 
ocher Revenue Accounts ..........-. 34,316,920 .. 29,388,953 





Total eee eeeeeeseeeeesereseee 451,366,029 oe 371,519,455 
BxrENDITURE (ORDINARZ). 


Total to Total to 
March 31, March 31, 
1921. 1922, 

g 


$ 
Interest on Public Debt eeeeeeeeeeeces 129,118,279 ee 130,912,906 


Agriculture Sete ewww eee eee eeeeeeeeee 4,746,670 ee 5,176,505 
PensIOMS...ccecccccccccccccccccccccs BOIS 106 +. 335,572,713 
Publie Works Consolidated Fund...... 8,816,177 .. 9,272,061 
Post Of1C@ ......sseeeseecececseecces 20,348,014 .. 23,684,349 
Dominion Lands and Parks ......esee 3,645,416 .. 3,782,695 
Soldiers’ Land Settlement.....ccecees 1,924,978 .. 2,024,922 
Soldiers’ Civil Re-establishment ...... 31,796.932 .. 15,339,049 


(ther Expenditure Accounts.......... 121,806,076 


Total ...scccccccccscecccccees 357,015,278 .. 324,758,377 
Dominion Bureau of Statistics has published some 
igures about the Government railways which afford their 
crampions some hope. There is a net operating deficit for 
the year 1921-22 of $10,480,283, which compares very 
avourably with the deficit of $31,796,033 for the previous 
rar. Of the four groups of railways now operated by 
te Government, the Grand Trunk makes easily the best 
wing, with an operating surplus of $5,678,739, as com- 
pared with $5,328,832. Of course, when its fixed charges 
‘taken into consideration, the deficit is very serious. 
© operating loss on the Grand Trunk Pacific has 
cropped from 10 to 4 million dollars, that on the C.G.R. 
‘om 10} to’ 54 millions, while the Canadian National 
soup has lost $6,574,000, as compared with $16,440,476 
st year. There has also been a welcome improvement 
nthe operating ratio. Last year, for instance, the G.T.P. 
‘an 170 per cent. over revenue, but it has now been cut 
) 124 per cent. The Grand Trunk figure is 92.61, or 
~ Out T per cent. better than in the previous year. The 
“vernment have made no move in the direction of a 
gang of consolidation, and the expectation is that Mon- 
real influences will be strong enough to prevent this being 
oe out, and that a loose co-ordination will be main- 
ery of the articles which have appeared in the 
ata ths Canadian Government and the arbi- 
been cabled . nection with the Grand Trunk decision has 
Mr Mai a ver and reproduced in the Canadian Press. 
od ne mene strongly in the House of Com- 
mes can . their tone. Such papers as have commented 
and facts of the “ieee eat eee 
ene paper neal poh eee 
© Question is still sub judi ndit h ision of tl 
Privy Council. Sor, judice pending the decision of the 
an official : A — are urging the Government to issue 
that apart freee - cannot be too strongly emphasised 
Cenada are ae imited circle of financiers the people of 
Grand Trunt ee of the inherent equity of the 
Tis eene sion. ; 
March has ha oe of winter in the closing days of 
“asonal ie of - adverse effect upon business. The 
and the effects how purchases was rudely interrupted, 
and manufacturese - felt by retailers, wholesalers, 
~anada which ead > ouses, however, in Eastern 
find n« in 
“ders reg 


asonably plentiful. The boot and shoe trade 
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is still very slack, and the iron and steel industries find 
difficulty in securing orders. Reports from the Maritine 
Provinces indicate a welcome revival in the fishing in- 
dustry, which has been in a very unhappy condition for 
the last two years. Last year, owing to curtailment of 
operations through lack of markets, the catch was small, 
and at present the merchants have very little salt fish in 
stock. The exchange situation has practically ruined what 
used to be profitable markets for Canadian cured and 
salted fish in the Mediterranean countries, but there are 
signs of a revival on a modest scale of a demand from 
these regions. Merchants who have fish in stock are now 
getting better prices, and an increase is very unusual in 
the late winter or early spring. As a result of the diminu- 
tion of stocks and rise in prices, the number of vessels 


going to the deep-sea fisheries this spring from our mari- 
time ports is larger than in any year since the yw 

The preliminary trial of the president and general 
manager of the Merchants Bank was fixed for April 7th, 
but has been postponed a week at the request of the 
Government’s counsel. The stock markets have been 
generally quiet during the past fortnight. Among indus- 
trial stocks pulp and paper issues are reviving in popu- 


larity. Many mills are now operating to full capacity with 

a large volume of orders on hand for immediate delivery 
' iY ¢ C1; ‘ +} 

Improved earnings have also given a fillip to traction 


stocks. There have been placed on the market lately a 
considerable number of comparatively smali bond issues 
° . . saidin whic 

from counties and towns, and the close bidding which 


resulted augurs a plenitude of money. It is also reported 
that more money is now available for building mortgages 
in Ontario than in any year since 1914. Lower money 
rates are anticipated, and higher prices for securities will 
follow. 





NEW ZEALAND. 
(FROM OUR CORRESPONDENT.) 
Curistcuurcn, N.Z., Ma: >, 


A poINT of some interest to English manulacturers, as 
well as to New Zealand importers in these days of 
fluctuating prices, is the lag or interval that is evident 
between the two countries. It is well known that any 
marked change of business conditions in the Old World 
takes some months to be reflected in the markets of the 
Antipodes, and by comparing the movements in prices 
and business activity during the recent abnorma period 
it is possible to get a fairly definite idea of the length of 
time that elapses before conditions change uy New 
Zealand. Any investigation is, however, made ciffic ult 
by the lack of adequate data in New Zealand, and also 
by the fact that the great marketable products of this 
country are seasonal in character, so that the continuity 
of production is less. Nor does speculative activity even 
up the seasons as in older countries, for the farming 
community as a whole is slow to move. — : 
The importance of this lag is evident im suc h a situa 
tion as existed during the year 1920 and the early part 
of 1921. The level of prices, which had for some years 


- a es ‘ ‘a . lz d a met the 
dry goods, hardware, and groceries | been steadily rising, began to fall in Engiand 21 


United States early in 1920, but wholesale prices con- 
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tion,’’ but the term sometimes on! 
and the test, when there is one, may one 
and non-competitive. The choice ae Salty 
statutory requirements that appointments shall We 
buted among the states in proportion to populati cen, 
preference to former soldiers or naval men ther eat 
or even their wives. Political influence may oper aa i 
selection of qualified candidates, and in al] Promotion, . 
transfers, which are never regulated by any rule T 
higher officials are appointed by the President and Seu 
jointly—and the Senate’s motives are always political. 
by the President alone; some resign, by custom, at ey , 
change of the Administration ; all are apt in deaij os 
their subordinates to take politics as their geile. “tee 
appointments are only for a term of years; life tenure 
popularly disliked, partly as interfering with “ rotation is 
office,’’ partly because it implies pensions; the lack ¢ 
these involves keeping incompetent employees oy 
of charity. Outside Washington, the employee 
under the eye of the local politicians, and me 
please them or take his discharge. The (hi 
Service Commission has no power to enforce te 
laws regulating the service, and the public & 
lieves that ‘‘ the average man”’ is good enough. Mk 
Mayers wants merit to be the only title to employmen. 
The prestige of the service should be raised; promotion 
and transfers should be systematised; the highest poss 
should be obtainable by any employee, and education 
facilities should exist within the service for that end; asia 
private concerns, ‘‘ appointments clerks ’’ should supe. 
vise entrances and promotions, and there should be reti-. 


tinued to rise in New Zealand until October, 1920. This 
was a major reason why English exporters at the worst 
stage of the industrial depression were able to unload on 
to a market where demand was still keen and prices 
rising. Hence imports into New Zealand in 1920 were 
double the figure of 1919. 

Similarly, it may be observed that the financial strin- 
gency, which was severe in the United States in February, 
1921, and in England about the same time, did not be- 
come acute in New Zealand until June, 1921. The 
shorter interval in this case is apparently accounted for 
by the better organisation and more sensitive nature of 
the banking as compared with the commercial system. 

The significance of these facts would seem to be that 
in a period of falling prices New Zealand will be an 
attractive market for British exporters. With prices 
lagging at least six months behind, demand will be rela- 
tively strong; the prospects of a steady flow of immi- 
gration will increase the purchasing power of the 
Dominion, and, compared with foreign rivals, British 
manufacturers will, under the new tariff, enjoy an ex- 
ceptionally favoured position. The market is a small one, 
but apparently worth cultivating. 


y means “oe se 





Books and Publications. 


THE AMERICAN CIVIL SERVICE.* 


NINETY-THREE years ago President Andrew Jackson recon- 
stituted the Civil Service of the United States on the | ‘ ; = » 7 ia Balle ae " 
principle ‘‘ To the victors belong the spoils.’’ In 1883 | "8 Perens ; eee: " a - wanhia 
admission was, for the most part, made to depend on | !" Germany by or ea a oe = poe 
examination, directed by a permanent Commission, a re- land and eranes, Gat WE net he aici a 
sult achieved after six years of agitation, which split the | #&°® limit for the oy of er Goaee eae 
Republican. party and incidentally led to President Gar- | Stance, !s 6s, and Susinens rere His last chap 
field’s murder. But the reformers mainly concentrated on | P&T cent. in these marks, we isk ae ted ve to the 
admission, and, though political influence has since been | eT deals with employ wee ao ae » Metienll Emplovee 
further eliminatéd by the prohibition of assessment of em- | @Stlar trade unions, or, throug d al f Labour. We 
ployees for campaign contributions and of their participa- | Federation, to the American Federa a tions may « fn 
tion in the campaigns as workers, its exclusion has been | £4ther that he thinks Lome ee a commits rs 
made more urgent by the enormous increase in their num- | fully performed by — ‘ 
bers. The service has grown, chiefly by separate and unco- | '" factories. 
ordinated Acts of Congress, into a huge, unsystematised 
and heterogeneous mass, employed in the most varied 
capacities, and paid very differently in different depart- 
ments for precisely similar work. On July 1, 1919, the 
Federal employees, including workmen, outside those of 
Congress, the judicial services, the army and navy, and 
the administration of the District of Columbia, numbered 
757,095- Of these, about 85,000 were stationed in Wash- 
ington, and were officially ranked in 1,702 ‘‘ classes’ and 
376 ** categories. ”’ Clerks were a minority; the remain- 
der, besides workmen, postal sorters and postmen, in- 
cluded scientists, engineers, medical men, surveyors 
agricultural and patent experts, inspectors, and others : 
and women, first tentatively admitted during the Civil 
War, made up some 62 per cent. of the more important 
classes. Entrance examinations are conducted at 2,150 
centres all over the Union. As each of the 48 states and 
of the thousands of local authorities has also its own ser- 
vice, the total number of public servants is remarkable 
especially in the most individualistic nation in the world. 
As a step towards getting the conditions of Federal em- 
ployment and pay into some sort of uniformity, a Reclassi- 
fication Commission was appointed, which, by ascertaining 
what each employee was expected to do and to receive 
obtained a synthetic view of the conditions, and reported in 
1920. Pending action by Congress on its conclusions Mr 
Mayers issues his book. It is one of a series published by 
the Bureau of Social Service, a society for the study and 
application of sociology, and it gives a mass of interesting 
detail, rather obscured by lack of form and style. How to 
keep out political influence and how to get the best possible 
personnel are the two chief problems which it attempts to 
solve. : 
Some 85 per cent. of the employees in Washington 
and 63 per cent. outside are appointed after ‘‘ examina- 


* “The Federal Service." By Lewis Ma Ph 
(New York and London) D. Appleton and Co. a. eae — 





THE EXPANSION OF EUROPE." 


Tue first edition of this book appeared early in the ¥ 
the second in the summer of 1917. In the third * 
before us, Mr Ramsay Muir has made fresh nee 
adds two new chapters on the world war and ah 
tion to the expansion of Europe, and on the ee = 
left behind by the war. The first of these two ¢ ae 
gives a bird’s-eye sketch of the world-wide a 
the war’s direct consequences, and leads up to S 
that ‘‘ the Great War was the culmination hae 
historical process whereby the civilisation 0 it 
has won the domination of the world. It git? “ 
this process had made the world economically . and th 
cally one, and demonstrated the interdependence tf “ 
mutual responsibility of all peoples. Me ae 
event in human history in which every tribe ane ell” 
of the earth was manifestly and consciously rd 
The significance of the final chapter lies in “ or 
vision of a completed and perfected League on 
as the culmination of the historical Pr os 
throughout the volume, namely, the cxpann es 
globe of the ideas and influences of Europe. that“ 
ment does not suffer from the ee of th 
driving force which secured the acne Wort 
League came from a great statesman of the , 

As regards the aloofness from the League ©, Mr Mur 
whose President provided this ‘‘ driving force, 
is hopeful. ‘‘ By one mode or another, great pe" 
‘‘ America is bent upon playing once more re 
which ought to be hers in the councils of ey trend @ 
Her help is needed; she desires to give 7 2 isoratie 
the world’s thought forbids her to oy os conde 
which, however splendid, is sterile. An a Me 
tions the obstacles will sooner or later be ic 


Muir’s style is slightly rhetorical, but his — 4 
Muir, TH? 


° “The Expansion of Europe.” By Ramsay (7° is 
vised and enlarged edition. (London) Constable and Co 
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as his judgment of history is intelligent. All | Statistics of the Dominion of New 
{ international affairs will find the volume 
d constructive, and if it is open to a 
few in these pessimistic days will 
than refreshing. Foreign readers, 
goubt, will find Mr Muir’s laudation of the British 
P ; me; but that it is not mere blind partisan- 
i by the fact that his belief in its survival is 
ormed in spite of * all the blunders, and even crimes, 
itted in its name.”’ 





ECONOMIC CONDITIONS IN SWEDEN. 


"us number of documents issued by banks and commercial 
houses, as well as by Government departments, on 
nomic conditions, has grown in recent years to such a 
olume that it is impossible to keep in touch with them 
i. The first English edition, however, of the Economic 
eview of Sweden (quarterly), compiled by the Swedish 
Board of Trade, in collaboration with economic experts, 
serves special notice, not only because of the excellent 
tyle in which economic phenomena are presented, but also 
because of the significant fact that the Swedish Govern- 
ent has thought it worth while to reproduce an abridged 
‘aglish edition of this official 
lattering to our national pride, this precedent, if widely 
pied, suggests a rather terrifying increase in the 
volume of literature that will pile up upon the table of the 
English student of economic affairs. The most significant 
graph in the document is that comparing unemploy- 
ment in four countries of Europe. 
Germany alone has less than 5 per cent. of its trade 
unionists out of work, though the figure for February 
is appreciably higher than at the end of 1921. 
Rritain’s percentage is approximatelv stationary at about 
15 per cent. ; Denmark’s percentage is above 25 per cent., 
while Sweden is approaching 35 per cent., and appears to 
he increasing. 

The review contains no real evidence that trade has 
turned the corner, but, as elsewhere, the reviewers show 
Prices are still declining, as is also 
the cost of living, but the note circulation is now becom- 
stationary, while the dollar exchange, which has so 
long stood at a premium, is now at about par. 


publication. Though 


Of the countries shown 


Great 








BOOKS RECEIVED. 
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League of Nations. Memorandum on Currency, 1913-1921 ; 
and Memorandum on Public Finance, 1927. 

ublications of the League of Nations, 

e documents prepared for the Brussels 

nable from Constable and Co., Limited, 


Money and Credit. By C.J. Melrose. With an Introduc- 
tion by Professor Irving Fisher. (London) W. Collins, 
Sons, and Co., Limited. 3s net. 

con Organised Produce Marhets. 


Lon 
High a gmans, Green, and Co. 


By John George Smith. (Lon- 


12s 6d net. 


and the Quantity Theory. By Sir John O. 
Miller, (London) Sifton, Praed, an i 
2s 6d net. 
he Economic Resources of Italy, Their Development Dur- 
ing the Last Twenty-five 
Condition, 1895-1910. 


Co., 


imited. 


Years and their Present 


(Milan) Credito Italiano. 


in English in two volumes. 


Sratt IRE! Story of the Agricultural Club, 1918-1921. By Sir Henry 


over the 108 6d 

, net. 
oe The Press and 1 
ow iImited, s 6d. 
i 8 Debacle des? 
Mr Mut a Memoires 
writes énes par 1’Associ 


vod NS on 


merciale Russe. 
bourbon. 


trend, H. L 
a Treub 
—_ 0.90, 
ne. a Third ee 
ea Mineral Resources Bureau. 
Thi! Gate buildings, S.W. I. 


Rew. (London) P. S. King and Son, Limited. 


he Organisation of Society. By Norman 
(London) The Labour Publishing Company, 


Soviets et la Restauvation Economique de la 
présentés a la Conférence de 
ation Financiere, Industrielle et 
(Paris) 5 Place du Palais- 


“4 Europe. Economical Observations by Dr A. 
Jdsman, with a Preface by Prof. Dr 
- (Haarlem) H. D. Tjeenk, Willink, and Zoon. 


Report of the Governors of 


. W. F. 


the Imperial 
(London) 2 Queen Anne’s 
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Zealand for the Y 

1920, In four volumes. Vol. II.: Trade ar Shinpiog, 

, pyellington) Marcus F. Marks, Government Printer. 
lea for Prosperity. By Otto H. Kahn. (New York) 
Committee of American Business Men, 354 Fourth 
avenue, 

The Attempt to Smash the A.E.U. Part of a General 
Attack. (London) Amalgamated Engineering Union, 
110 Peckham road, S.E. 15. 








Retters to the Editor. 


THE PRICE OF GERMAN PUBLICATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—There is, perhaps, one aspect of the reparations 
problem which is insignificant if measured directly in 
money values, but of verv great importance from othe: 
points of view. I refer to the cost of German books and 
periodicals in this country, and more especially scientific 
publications. Whatever may be said of the handing over 
by Germany of material goods, the same objections can- 
not be advanced in respect of scientific knowledge. It 
is quite possible, doubtless, that the world’s indebtedness 
to German knowledge.and scientific research has, in the 
past, been unduly exaggerated; but this does not justify 
the payment of extortionate prices for such scientific 
and technical information as may be available from that 
country. It cannot be disputed that German technical 
and scientific literature should be made as accessible as 
possibie to all workers in this country; and yet, under 
the pernicious influence of powerful rings of publishers, 
in Leipsic and elsewhere, German books and periodicals 
are reaching ridiculous prices, whilst prices of the same 
journals in Germany itself are correspondingly reduced. 
It is only too likely, also, that the German Government 
and Customs officials are collaborating with the book 
trade in fleecing British students and research workers. 

To give one or two examples of these high prices, | 
would like to draw your attention to the charges made 
for chemical literature. One of the most useful works 
of reference to the worker in organic chemistry is Beil- 
stein’s ‘‘ Handbuch,’”’ of which, unfortunately, we have 
no equivalent in England. This book of 730 pages may 
| be purchased from a bookseller in Germany for 412 
marks, which may be taken to be about equal to 6s. The 
price to English buyers has been raised to 11os, and the 
corresponding price is 380f in France and $22 in 
America. Another book, ‘‘ Die Zwischenprodukte der 
Teerfarbenfabrikation ’’ (Intermediates in Coal-Tar Dye 
Manufacture), costs 210 marks in Germany, whilst the 
price in Engiand is 80s.—Yours faithfully, 

STUDENT. 

April 27th, 1922. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
ET. Account. 
Sn 17. | May 18. 
Tuere has not been so much excitement in the Stock Exchange 
this week, and, although prices have moved up and down with 
considerable variations, the proceedings at Genoa, the engineer- 
and the Budget uncertainties have combined 
to encourage a good deal of profit-taking. The War Loan was 
quoted ex dividend on Wednesday morning. The last cum 
dividend price was 102%. Thousands of limits are in brokers 
books to sell the stock at par or anything over. Knowledge 
of these has helped to hold the price back. Moreover, heavy 
sales of stock on Thursday afternoon, coming on top of the 
realisatign of a large block of conversion stock the previous 
day, served to dull the market for gilt-edged issues generally. 
New Zealand had no difficulty in obtaining the 45,000,000 in 
5 per cent. stock, for which she bokily and successfully de- 
manded 100. Home Railway prior-charge stocks have mounted 
monotonously every day without exception, but the British 
Government stocks finished the week below the best prices 
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BARCLAYS BANK 


LIMITED. 
Bead Office: 54, Lombard Street, London, E.C.3. 





arrangements with Agents and Correspondents 
towns throughout the world, and is in a position to offer 
to on ore banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


creign Branch -  =§ 168, Fenchurch Street, London, E.C.8- 
West End Foreign Branch - + 42, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - + 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. 4 Fountain St., Manchester. 


ce CALLA LAL 


In the foreign market, French Government and French Rail- 
way bonds are easier as a consequence of the attitude taken 
up by France at Genoa. German Threes moved up and down 
in accordance with the rise and fall in the mark. Chinese 
bonds, efter showing weakness, rallied during the last few 
days, and a number of rises occurred in Chilean securities. 
Czechoslovak Eights touched § premium, and then fell to a 
slight discount. Business has been quiet as a whole in this 
department. 

Home Railway ordinary stocks are somewhat flabby and un- 
interesting. Prices have gone back, and there seems to be a 
nation on the part of the investor to follow up the recent 
improvement by making further purchases. Consequently, a 
little profit-taking rapidly reduced values, and the 


groups are easter. 


disinal 


various 
Furness ordinary, exceptionally, has im- 


; 


proved. Canadian Raihway investment bonds and stocks have 
been adv ing. Mexican Rails are heavy. Argentine Rails 
went back, on further pressure to sell, although for the deben- 
ture and preference issues there is sufficient demand to keep the 


list exceedingly hard, a good many rises being established on 


the week. Indian Railway stocks are better all round. United 
of H: eased off, on the passing of the interim dividend. 
Brazilians are disposed to follow the lead of the Argentine list. 

Rubber shares are quiet and uninteresting. The Anglo- 
Mal 


wt is an exception to many other reports which have 
aalieel nannies 


red, showing unexpectedly satisfactory profits for 


r. In the oil market the underwriting arrange- 


~~ 


ew issue of Mexican Eagle preference shares had 

m) particular influence over the price of those existing. Shells, 
nglo-Persian, Burmahs and Royal Dutch attract mild atten- 
but speculative interest has concerned itself more actively 

) a number of the lower-priced shares, those in the Rou- 


manian group arousing a good deal of attention. Most of the 
shipping stocks are better, though prices left off well below the 
best. Bi nking and discount shares show good rises in many 
cases. The insurance market is steady. Amongst textiles, 
( ourtauk 


ts enjoyed one of their sharp spurts, and in the Stores 
group, Barkers and Harrods were prominently strong. <A 
number of electric lighting shares have further advanced. Gas 
intained their rises. Premiums on new issues hold 
ground with remarkable firmness. Stock Exchange 

minally £25 paid, advanced to 111 after the annual 


stocks 7 
their 


share Be 


general meeting last Monday. Marconis went ahead, and 
Radio Corporations were run up on American buying. Some 
ot the h 


tel shares are materially better, on London season 
prospects. Apollinaris advanced sharply. Hudson’s Bays and 
other land shares are higher. 
Prospects of a reduction in the income-tax has had little 
eflect upon the prices of stocks and shares, the dividends of 
which ere paid tax-free. The cable group remains very firm; 
Underground income bonds are quiet, and War 4 per. Cents. 
moved in consonance with other British Government securities. 
Kaffirs present few points of interest. The exception to a 
prevailing dulness was provided by De Beers, persistent pur- 
chases of the shares being accompanied by statements that the 
trade in diamonds shows marked improvement. Apart from 
smell spurts in two or three Rhodesians, the general list for 
such shares has svmpathised with Kaffirs, and Chartered came 
on offer at 13s. Russo-Asiatics moved up and down in acoord. 
ance with Genoa hopes and fears. Several of the Mexican 
shares attracted interest from the advance in silver, but Broken 
Hill and shares in the tin companies continue languid. There 
has been a little improvement in copper shares. A feature in 
the Kaffir market, it may be added, is the strength shown by the 
preference shares of a few of the leading companies, : 
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NEW ISSUES. 
The new issues of the week and the current 
opening of the lists have been as follows :— Year and date y 
Nomina! 
(SSUES OF THE WEEK— « i 
Amount previously recorded ....  .. ++ 570,854,521 ., A 
“a ~ nite 
Treasury Bonds (by tender, April 22, 1922), £7, 
ee. a ee | Te le 
Nationat Savincs Certiricargs, 
Ner Receirts iwro THs Excurquer Week nae Arai. 2, 19m 
April 1 to April 22, 1922, £19,780,000...... Dr2v,000 .. Draw 
To the Publio— ce 
New Zeeland Government 
£5,000,000 Inscribed Stk. 
= * ot ), issued at 
ane oi , ye oémocese 5,000,000 .. 6,000,000 .. 20.900 AS 
shapes, Os Se a), at 2 pe 
(April 24) ........06.... 95,000 .. W000 15000. say 
Total offered to Public ........ ++ vs 5/030)000 .. 955000 Rag 
Total offered for subscription to date | offered for te 
12. essson9,s0 | is mang: 
Sinisebochtenaditedeate 1 MIND. Milcccceceseceeessecece Tis, 
Tt paemecesesesnnesnnann 164,386,738 1919.... ereeee eee ee eee 106 ea 
Ti onaneneuseseseoes ove 322,448,296 Th cietesonenseieaialiil 133,514 
ee 546,839,586 i adubocessecensmnedie 15,62: 
ea cdesenaenuanbenanat er eest | ISIE «0.0. -0se0vsees 55K 
ee | 


£5 per Cent. National War Bonds, due October ; 
1922, and April 1, 1923.—Offer of conversion. Holders of thes 
bonds may surrender their holdings in whole or in part and 
receive in exchange : (a) 4/4 10s per cent. Treasury bonds, « 
payable at par on April 15, 1932, at the rate of £100 £4 
per cent. Treasury bonds, with a cash payment of £¢4 (pavalt 
on completion of conversion), for each £100 nominal of £3 
cent. National War Bonds surrendered ; or (b) 4.3 108 per cent 
conversion loan at the rate of 4/134 3) per cent. conversir 
loan for each £100 nominal of £5 per cent. National \ 
Bonds surrendered. The latest date for the receipt of appl 
tions by the Bank of England will be Monday, May 15, 
Full details of the offer were given in the Economist for Aw 
22, 1922, under ** Notes of the Week ”’ (see page 760) 


New Zealand Government £5 per Cent. Inscribed 
Stock, 1935-1945.—Issue of £5,000,000 at par, repayad« 
at par on July 1, 1945. The New Zealand Government has 
option to redeem at par on or after July 1, 1935, on giving tre 
months’ notice. Principal and interest are payable in Lon 
The statement of war and other debt contained in the prosp 
would have been more informative if the total national o 
had been given. Approximately, £,3,000,000 of the proces 
of the loan will be applied to purchases of rolling-stock a 
materials for railways in the United Kingdom. The loans 
trustee security, free from all New Zealand Government \av- 
tion, and may be considered a sound investment for truss 
but the terms offered were not especia!ly tempting. The ss 
was quickly oversubscribed. 


New Zealand: City of Nelson.—Issue of {1000 
3} per cent. debentures at 98 per cent. rhe eo 
is repayable at par on May 1, 1932, and prinapal 
interest are payable in London. The issue &s re 
to existing City loans, amounting to £137,359 and as - a 
is secured by a special rate of 1s 3d in the £1 on annua - 
able value, which amounts to £129,359, the issue & ™ 
secured. The loan is free from all New Zealand taxes ? 
persons not domiciled in the Dominion. Redemption rhes 
means of a sinking fund of 14 per cent. per annum 
facts and figures are extracted from an ANNOUNCE ak 
the public Press to comply with the regulations of te” 

Exchange. i 


Felixstowe Gas Light Company. — lncorpma” | 
special Act of Parliantent, 1904. This is an offer Ir 8. 
tender of £15,000 7 per cent. redeemable pre + ter 
The minimum price of issue is par, and the a pe capita 
deemed at par on July 1, 1932. _ The author's tee issue 
of the company is £,49,970, of which £530,101 a £ 403 har 
The authorised loan capital is £14,235, of which £980 
been issued. The net revenue of the company Himated th 
ended December 31st last was £2,433, but 1 © — revenue 
if it had not been for the miners’ dispute as* the '02" 
would have exceeded £3,500. The ha ery existing ® 
capital amounts to £438, and as the dividenc as Litt 
ference stock and that now offered will only aes is inten? 
will be seen that the issue is ee wo acer. a 
to apply to the Stock Exchange Comm! +o vpetment, 0 
in eT oes now being issued.” A good invowa secur 
regard must be paid to the narrow market for : 


The Sheba Gold Mining Gompany? of 
Authorised capital £300,000, divided into as paid, at 2 P 
This is an offer for sale of 300,000 shares, 3° 
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eee neeneenenensennestmemnnnesnmmnme ene: 


‘ne liability of 2s per share is payable by the purchaser 
— wy a time at two months’ notice. The prospectus 
in that “ over a million ounces of gold have been extracted 
aS Sheba mines, realising over £ 4,000,000, of which 
= £900,000 has been paid in dividends.’’ Whether the 
~— “Gsoovery of “rich ore bodies ” will prove as productive 
- those of the past is a speculation, the merits and disadvan- 
ome of which subscribers must carefully weigh up. 

Eagle Oil.—An offer for sale will shortly be 
Se 7 per_cent. cumulative first preference Same 
«a the Mexican Eagle Oil Company. They will be offered by 
Messrs Higginson and Co. and Messrs Cull and Co. at 20s 6d 


per share. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 





the more active securities of the various markets :— 
British and Colonial Government Securities. 
| 8 4 S 
th i 33 Ei! i i 
1925-28.. 943 .. 944 ..— }| Aust, O%1931-41 ....104 1.104 .. .. 
war 1995-45.. 95) .. 954 .. .. Canada 1920-25..100 ..101 ..+ i 
feans 1929-47..1012 .. .-— 2 | India indi +» 67h ..+ 29 
1929-42..1014 ..1004 ..— Do 7% 1926-31 ....1113 ..115 ..4 
4%... $7 ic ew wee 1952 see i» ++ 99 “ti 
Convention Loan 31% 76) .. 7%... Nigeria 6% 1949-79 111 “112 “72 
Consol seargses BOE 0 oo {Yi . 930-40 104 ies es 
ae i ae ictori --10 --101 ee +e 


Colonial and Foreign Railways. 


Antotagasta Cons.... ee 59 1 af Grand Trunk lst Pref.19 ..19 .. .. 
+ % w= secesesese 27 6. 24 ..— 3 
ee gen : —T Pallway.... 17... 16 ..—1 
oe —_ s + socoee HH 4p 45 ‘ 

158 Do 2nd 


aeuinn Pacific ....163 = ABBA. — Pref. ...... 2% .. 2 .. 
Argentine .. 62 .,60..—2 | San Paulo ..........116 .116 -. *” 
Grand Trunk Ord. .. 2 .. 13..— }]| United Havans...... 57) .. 56) 11—'j 
Banks. 
Barclays B (£1, t.pd.) 22... 238. Nat. Bank of Egyp 
Lloyds (45 with £1 pd.) 243. n.*.? (£10) peees alleen * 204 203 
Joint City & Nat. Bank of S.Africa «=~ 
ee (412 with (£10) .........0000. 11d .. 114 ..+ 3 
Bi ai) sorrccoees Bh ee Bie .. | Nat. Prov. & Union of . 
a est- | England (£20 with 
minster and Parr's | ft Pal)... ses cveee 102 .. 103 w+ 
ith 45 paid) 17} ..17).. .. | Standard of 8. Atria 
(£20 with £5 paid).. 12} .. 128 .. + g 
Foreign Government Securities, 
Argentine 5%, 1886-7.. 98 .. 38 Greek 4%, 1889 
patian 3% doe ceccees 73 4. 4 ..4+ 1 | Sa nese 44% ...... 103" 103" 
Euatil 6 Pond, 1914 73°. 72 <— 1 | Bo 4%, 1910 777"° ie, ah. +5 
Demat 18%... 74 .. 77 ..+ 3 | Mexican Cons, i899.. —.. 7..— } 
obese. 1044 ..1054..+ 1 | Peruvian Corp. Pret... 20 |. 20... 
Gy MH we 73. 1 | Russian 5 °1906 a te 

2% piddionca 13. 14 «+ | Spanish 4 caaetetess cs Th. .. 
French RD tereeeeens ee —_ | Seine (Dept. vere ve + 
I Tircccccsccsecl BRE co a 23 | Siamese Te... ech a Web. *s 

Telegraphs. 
Anglo-American '' A'' 223..4+ 2 | Ma 
MarconiWireless ....° 2 B.. 2hb.. .. | Marconi Marine...... B-: et * 
— British Railways, 

Central Pret, ,, 8 ++ 17}..— $) Metropolitan District 34 .. 344 ...+ 3 
oni Det’ 7 e wm 1 | Midland Deferred.... 62 ee 6 4 1 
(on Wee + 3] ++ 364-.— | North British Det.....16 22.17 [74 1 
Lond, ton, #4’ oo DT w= 1 | North-Eastern eeses 94 oe 14 
tnd Brion, # $9 58 << 1 | South-Rastern “4°” Set 1. $35 2-1 
Meee Dei 27h. ary.) pAb acciaeeeerees MB ae Mh ae 

ereeece 4... 4 ..— 1}! Do Ine. - (£100), 77 o» 78 eet l 


American Railroads. 
Erie eaten. %3 + 12 a 1 Southern Pe ceee sevece 23 ee 27 eo 1 


Do 4% lst Pret..." ” % a H ial Do Non-cum Pref, oe &4 ee 64 ee ee 
Miscellaneous, 


Aerated Bread (£1) .. 12. 13 
mame a Caneel Planta. ie: ty: # 

at --16/Sx.. .. | LeverBrsT%GmPNEl) Liesl Ie. 7 
Prin Cement 38/5 ..17/3x.. .. | Do&%OmAPriiél) 1k. 1h 
Benail Treetin gg a1)9/ 104... 913 ft Do oe ** . 
Britta nee SLO) 498. Ty FE dea eo Be te. 
Racist: Bf] ee aes, SE Es 
Conte (J, and P.) (aij. os — Mesican Hagle ($10) os o— 
poartanida rr Nmaaeeee a saa Pekin (2/) ..........06 8 se o* 

Lang tai" 1 «el Kee ss Investment 
a: BS Sis] a et de 

Fine dee » oot ry 


Meat (£1) ........ °° 


Land (di) ** : ‘+ 14 ..— d| United Serdang (2) .. “e - 
onan, Wh lar. : —_— United Tobaces (it). 1 co Albeo o 
tnd Low + 8 Viena ec fe eG 

Ih ..+ Watney Stk. ....1484 .. oot 


oT ot 
Broken (G2) . eee 2 . . 
So See eee ee 
Crowe i Fields(gi) > § + Metinte. “3” 66 leg. 158..— os 
De Beers ieee 20) — a et aie ; o So +; 
geal ca. “AN oe ++ «+. | Rio Tinto ( éesaue ae i 
Gold Areas (33) a: ++ dy| Spring Mines 41).... 1#.. 18.. .. 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 








‘Rate & per Annum, except where | Dividend 
marked % orstatedin Cash. | for Whois 
x _* Interim div. +Final iv. | _ Years. 
Name of Company. Interim Date of : ~ Slethod ‘ips as 
or Pay- | of Lat'st Pre- 
— Final. | ment. Payment. Year.'vious 
all , - 7, te . — - oe — — = P ’ —. 
Barsi Light ......” ood | 0 /*|% 
SOON TA. 00.5 .cccrsecscceed |. | = co re 
Mansfield ...........°.°°°""* ) @ \mey 2 3 
Banks. my 
Bank ot Montreal ed | 3% June 1 
ath America ...... (14) p.s.+)Ma te 15 
Canadian of Commerce .... } ox Sore i ene - - 
Farmers’ Loan and Trust... | 5% May 1 a , 
Nationa! of Australasia, Pref.) } 
a laa | 10+ a | 
Royal of Australia ........... | 10 Be ol 
Union of Canada................ 24% June 1) e- 
Union of Scotland.............- «+ | «+ | Less tax iy | i 
Insurance. ; 
a 8 + Jul 
en peat: areae ap Sip 
MED Sethiebosivisedscoveces. is -. | Tax free : 
Hindon snd Provincial Marine. . on Bs. -- | Tax free on os 
lt (i ibtiimientiedncadeei p.s.t -. | Less tax 7 f 
—— Union Fire............ - paseene 1) Less tax laopa. fps. 
South British ...°°"°"""""7"°°7) ae Te 
_ ian a eee oT a DoT we 
Tea and Rubber. i 
Alor Pongsu Rubber............ = -- | Less tax 10 | 0 
CD MIID Soi. occvcadccced ee -- | Less tax 6 | nil 
Cheras Rubber..." * A | wl 4 
Eastern Produce............... | 10 %t “e * | 35 | nil 
Grand Central Rubber..........) 34% -» | Less tax 6; 2% 
Highlands and Lowlands.......|_.. .. | Less tax | 2h) ail 
Standard Tea of Ceylon ........ | 10 %+ (& bonujs 10%) Tax free 30 Oonill 
EN a thn cin oceen cocceel “ ool = 10 | 7% 
Sunnygama Company .......... s -» | Less tax 5 | ali 
United Sua Betong ............ 10% 4 * 5 | 134 


Mining. 

Aramayo de Mines (Bolivie) ..... 5% May 1 e os es 
Gold Coast Amalgamated ......| l/ ps. od Less tax 5/4in £ 7 | 124 
Other Companies. 








Aguas Blancas Nitrate ..........| 50 %! .- | Less tax 70 100 
Alliance Investment, Def. ..... ll+ = oe 8 & 
Andrew Knowles and Sons...... 6% i = 8 - 
Angela Nitrate.... Fes ‘| 10 %+ |May 12) Less tax 15 20 
Anglo-Chilean Nitrate .......... 10 %+ |May 12 Tax free 15 | 2 
Austin Reed ...... we sal ini “ee re 8 3 
A. W. Gamage ....... ie F< nt + 10 
Bankers’ Investment ‘Trust, 
el ad 93 wis Pvt ; Ss 
Bell’s United Asbestos.......... 1/6 p.s. we 10 124 
Bengers Food . . .... 1/3 ps. |May 13; Tax free _ sa 
Bristol United Breweries see. cd/ p.s.*|May 13) Subject to tax si 
British Electric Transformer ..| 7 %+ (& bonu's 24%) 124 12 
Buenos Ayres Tramways........| 1/3 p.s..May 16 Less tax 
Calcutta Electric Suz ply 7 6 %! and bonusl%) .. ll ll 
City of Dublin Steam Packet.... % ee we os . 
Carlton Main Colliery .... --| Te%t we Tax free 10 10 
Craigpark Electric Cable........ , May 15 Less tax 125) 124 
Dalgety and Co. .... im a 10 May 18 Tax free : ‘ 
Debenture Securities Investment Bat e Less ta 7k 7 
Dunville and Co. oxen 3/ p.s.* {April 29, Less tax - 
Edwin Fletcher and Co. inde ee ee Less ta 15 . 
Egyptian Markets sraianihiient o's 7 %! ay Less tax 12 10 
Fore Street Warehouse ........ oe ve oa 5 10 
Great Northern Telegraph (Den- 
ig Pa iridi iow inéineoesaee ae ee 22 24 
Horden Collieries . emt *. ie Tax free ee 
Illustrated London News, <c., 
See 54 = Less tax 
Ingersoll-Rand.................. 24 (April 29 oe +. 
James Howell and Co. shed ea en Less tax 10 we 
J. Mandleburg and Co........... - } Less tax io 15 
Kaministiquia Power .........., 2% |May 15 ; an za 
Kenward and Court ............ 5* |April 24 Less tax 
Lancashire Waggon ............ me oo es Tax free 
Lincolnshire Property, Build- i 
MR Seahccedpcceascccanant EE <0 Subject to tax 10 | 10 
London and Colonial Invest 
SE ae 5* |May 3% Less tax ius F 
Madras Electric Trams ........ etn Aone Tax free 5; 8 
Matthew Brown and Co......... 5 %* |May 1) Less tax PF és 
M.C. Thomson and Co. ........|  «. | «- Tax free 5 | 
Melbourne City Properties......} 1/3 ps| .. | Lesstax aoe 
Melbourne Trust................ | ats aS a Less tax 3/5 in & 8 83 
Nelson Brothers .............+- 4 %* |May 16 Tax free on. A. ee 
Oceanic Steam Navigation....... .- | ee 15 15 
Old Silkstone Collieries ........; 5 %t Tax free 10 | 3: 
Olympic Portland Cement ...... oe a Less tax 12 | 
Oriental Gas...........-........ 34%" [May 31! Less tax we | se 
Oriental Telephone and Electric 6 %+ |(&bonus2 %) Tax free 12 | 2 
CIEE BD ccc c ccccccccccccone aot ws Tax free 15 | 3% 
Loan and Investment .. aOR ake Less tax | © 9 
Pacific Trust Association ...... a Less tax . {8-4 
Patons and Baldwins, Pret....... 6) |April 29 i$ | es | 
Pease and Partners ............ 3 %t|_ .- Tax free | S| i 
Pemmans........----seeeeeeeeeee 2% (May 15 rae a a 
Rosario Waterworks............ 5 %+t |May 6 Subject to tax 7. = 
ee ane Indastrial Trust, } 
Ti iicensheapandenges recta | = 
Salar Del Carmen Nitrate ...... 15 %t oe Less tax | @in 
8. and W. Berisford ange ocntnces | 10* |May 13 Less tax jose | ee 
i or e, | } 
Oe ee eo |. lemme | | 
Do * B Prof. ...ccccosescccee oe Less tax | 
Southam Se cocecces 5 iMay 5 Less tax a 
ler’s Milling Associa 
Senor snacieedhoaedanatormeded 123%t | ° % i . 
Te | ee hae. Perper rs S i 
Steel, ne ee REE a % 
Swan, Hunter, &c. .........-++++ oe ee ee 
Thames and Mersey eanae os] ee ee Less tax |tefp.s-110hp.s. 
Manuf. re am. i } 
bidcn ._ popeaemRNC eveees 5 (\(arrearsto Aug. 31,1921) | .«. we 
Wilson's Brewery .....-.-.+-+-- 6 %t 1 .. es oak ' Ww } 10 


J. Forper axp Sox.—Interim dividends on ordinary shares amounting to 
se aeouentene been paid, but, > view of heavy taxation, it is not proposed to 

further dividends in respect of year. 
P parrisn-HuNoakiax Baxm—The balance-sheet of the British-Hungarian Bank 
for 1921 shows a net profit of 52 million crowns (against 403 million crowns for 
1920). The total turnover amounted to 260 billion crowns. A dividend of 54 
crowns has been declared for the year (against 50 crowns for 1920). Lord Newton 
has been elected a member of the board of directors, 
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COMPANY MEETINGS, &c. 


BRITISH ITALIAN CORPORATION, LIMITED, 


CHAIRMAN’S REVIEW OF ITALY’S FINANCIAL POSITION. 
CHANGES IN ITALIAN AUXILIARY. 
IMPROVEMENT IN NATION’S FINANCE. 


With these provisions, you can take it that the Valuation of the 
assets of the company is established on a very conservative and 
sound basis. 

As to the remaining figures of the balance-sheet, | will only cay 
your attention to the liquidity of the company’s resources, shows 
by the following items :— 

By cash at call and balances with banks ...... £760,394 
By bills receivable, including 425,000 of British 
I BID cetcecncsenencsevtiontvccceversecsvicssvees 





The sixth ordinary general meeting of the British Italian Cor- 
poration, Limited, was held, on the 25th instant. at the offices of 
the company, 12 Nicholas lane, London. 

Mr J. Beaumont Pease, chairman of the company, presided. 

The secretary (Mr A. R. Wheeler) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, the report and balance-sheet 
having already been distributed, you will, no doubt, agree to take 
them as read. Before passing on to general considerations, allow 






































5545525 
me to comment on the figures given in the balance-sheet as com- 
pared with those of the previous year. £1,314,919 
as against sundry creditors ..............:.c6eseeees 968,703 
BALANCE-SHEET ITEMS. 7 


ITALIAN AUXILIARY. 

I presume you would like to have some particulars in Tespect of 
the changes in our Italian auxiliary, which are mentioned in the 
directors’ report. 

You will remember that only three years ago the original dis. 
tribution of the capital of the Compagnia Italo-Britannica was 
rearranged, on the occasion of the admission of three more of the 


You will have noticed a considerable reduction in the amount of 
the item guarantees, which I illustrated in my speech last year as 
being guarantees which were given by us, under the joint and 
several indemnity of the four major Italian banks, for the payment 
of instalments due by Italian shipowners to the Ministry of Ship- 
ping for tonnage purchased from this country. 


4 ai D be 4 big Italian banks into the concern. The advantages which we 

ome ee SEREREING e Cesta gt, 0980, was 4,591+394 | expected from this wider association were not obtained, owing, 20 

The instalments remitted and paid off during the year doubt, to the peculiar conditions which have been ruling, and 
1921 amounted to 1,069,439 : g; 


which did not cffer sufficient prospects for a satisfactory rotation 
of transactions such as were considered suitable for a combinatia 
of forces of this kind. 

On the other hand, the feeling was growing on this side that we 
should not be waiting for developments which might be very slow to 
mature, but pursue the object of our enterprise by assisting British 
interest in the field of their everyday business with Italy. Ths 
view, in which we were encouraged from many quarters in th 





Leaving a balance of guarantees outstanding on 
December 31, 1921, of — os ae a 35431,955 

Taking, as last year, the two items acceptances and endow- 
ments together, we again find a considerable reduction of our 
liabilities to the extent of £659,479. 

Last year the aggregate figures were as follows :— 








& banking as well as in the trading communities of our country, 
es emg 999412 | could, however, hardly appeal to our Italian associates. Meanwhile, 
— $29,520 | the Compagnia Italo-Britannica was merely marking time avd 

a losing its usefulness owing to its activities being s0 largel) 

1,828,932 | restricted. We were not satisfied that this should become 

sion enesalgads opadaaa normal condition. We, therefore, considered the advisability « 
an : 991,395 | bringing about a complete rearrangement by which we could 
— 268,088 purchase the shares in the Compagnia Italo-Britannica held by 
7 the Italian banks, whilst they would take over amongst themselves 

1,169,453 | the 2,500 shares in this corporation held by the Compagnia. Ou 


This reduction, as in the case of the guarantees, is due to the 
paying off of the engagements by our Italian customers, and you 
will agree that it is a very satisfactory feature, considering the 
fact that, during the last year, the fluctuations of the exchange were 
again strongly adverse to Italy. 


association with the Italian banks, in view of future developments 
requiring action in common, would thus be preserved and further 
maintained by their representation on our board. The suggestica 
was accepted by them, and became operative as S008 as the 
arrangement with the Board of Trade referred to in the report bad 
been concluded. é 

This coincided with the recent regrettable troubles in the bank 
ing world of Italy, and increased the demands which were mace 
on the Compagnia Italo-Britannica for more extensive bankkisg 
service. Prompted by these considerations, our Italian company 
was induced to embark on a more pronounced banking programme, 
and as an indication decided to change its name to Banca 
Britannica. 


MEDITERRANEAN CARGO STEAMERS, LIMITED. 


We have had only one serious disappointment in connection with 
financial assistance given to Italian shipping interests. This 
occurs in the case of a transaction initiated in May, 1919, for the 
carrying out of which we formed a separate company, the Mediter- 
ranean Cargo Steamers, Limited. ; 

This company purchased a fleet consisting of seven cargo boats, 
aggregating 53,000 tons d.w., which was hired to an Italian ship- 
ping company under an arrangement providing for an indemnity 
against loss of capital, and for the guarantee of income, and these 
undertakings were backed by substantial collateral securities and 


—-, which, at the time, we could reasonably consider as 
ample. ; 


NEW ORGANISATION. 


. : : te . ‘on: a new 
No time was lost in establishing a new organisation; ° © 


board of seven directors was elected, and an efficient — 
staff appointed. Appropriate premises were acquired for the ths 
office of the bank in Milan. The results of the first few aa 
this year clearly show that our expectations were well fo th 
It is not proposed that the bank should concern itself prin “1 
banking business, its chief object being the financial tr rit 
connected with exports and imports between Italy and eae a. 
Empire, besides acting as agents in Italy for British, Cc ate 8 
foreign banks generally. This latter activity will be 
special feature. wil 
We do not anticipate that the programme Pwr naga 
necessitate great requirements of capital; it has, ey 2 10 © 
found advisable to authorise the extension of its capital fr up 
20 million lire. This additional capital will be 
accordance with requirements or convenience. sispossl 
In order to place as complete services as possible at = ted, 
of customers, the extension of branches of the bank a: interests 2° 
especially to the principal ports in Italy where oe 
mainly centred. 


Until early last year the arrangement worked satisfactory, but 
the slump in shipping values afterwards became so serious 
that the Italian company came to grief, and had to go 
into liquidation, and this involved the same fate for the Mediter- 
rapean Cargo Steamers, Limited. The disappearance of the 
shares of the latter accounts for the reduction you will notice in 
our investments. 

Our claim against the contracting parties arising out of this 


misfortune has been valued in our balance-sheet : 
, t 
we confidently hope to realise. at a figure which 


The loss, together with a few other bad or 
been met to the extent of about half out of the 
and the balance by taking in the £50 
Government on November 3oth last, and 
available funds. 


doubtful debts, has 
profits of the year, 
000 paid to us by H.M. 
a further sum out of other 
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ement of 3,806 millions, i.¢., 28 per cent., as com- 
ceidaianuaee malo lire, the adverse balance for the cor- 
sat . 
“Th oe Stee are ctacisl, and are based on 1920 prices; the 
? Iso official, but based on the lower 
figures I gave last year were a > 
a at your disposal to answer any questions you may wish 
to ask. I shall then call upon our auditors to read their report, 
after which I shall request you to pass the resolutions. . 

The first resolution which I have pleasure in moving 1S as 
follows :— 

‘‘ That the report and balance-sheet for December 31, 1921, be 
received and adopted, and that, in accordance with the recom- 
mendations of the directors, a dividend of 4 per cent. per annum, 
free of income-tax—namely, 16s per share of £20, be declared, 
and that the balance of profits of £27,723 12s 1d be carried for- 
ward to new account.” 

Mr Cooper said that, on the whole, he thought the shareholders 
must agree that the statement of affairs in Italy made by the chair- 
man was of a reassuring character. The chairman had mentioned 
the Banca Italiana di Sconto, and it might interest some of the 
shareholders to learn whether the corporation’s affairs were in any 
way affected or whether they had relations with that bank. 

The ‘chairman replied that that was a very pertinent question. 
He was glad to be able to assure them that the board had plenty 
of warning of the difficulties of*the Banca Italiana di Sconto, and 
the only amount unsecured at the time of the suspension was a 
matter of about £100. With the exception of one exchange opera- 
tion in which the Banca Italiana di Sconto was acting as agent for 
one of the big London clearing banks, which matter was under 
discussion at the present time between them, and of which he 
had every hope of a satisfactory conclusion, there was not a single 
thing that gave them the slightest anxiety in connection with the 
Banca Itahana di Sconto. 

Sir Gilbert Garnsey then read the auditors’ report. 

Sir Guy Granet seconded the resolution, which was carried 
unanimously. 

Mr Couper moved :—‘ That tlie Right Hon. Walter Runciman 
be elected, and that Mr L. G. Buxton, Brigadier-General Hugh 


H. J. W. Drummond, and Mr R. H. Tennant be re-elected 
directors of the company.” 





he resolution was seconded, and carried unanimously. 
On the motion of Mr Ness, seconded by Mr Cambie, the auditors, 
Messrs Price, Waterhouse, and Co., were reappointed. 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting of the company was next held, 


at which resolutions were passed to effect a number of alterations 
in the articles of the company. 


A vote of thanks was accorded to the chairman and directors, 


and the chairman having briefly responded, the 


proceedings 
terminated. 


ES 


LONDON TRUST COMPANY, LIMITED. 
INCREASED VALUE OF THE TRUST’S HOLDINGS. 


The thirty-third annual general meeting of the London 


Trust 
Company, Limited, was held, on the 27th instant, 


at Winchester 


-» Mr William Douro Hoare, 
C.B.E. (chairman of the company), presiding. 


The Chairman, 


im moving the adoption of the report and 
accounts, 


said the total income of the trust during the past year 
was £04,272, and after providing for expenses, debenture interest, 
and the dividend on the preferred stock, which re 
there remained a balance of £41,010. 

profits tax for 15; months to March 3 
ward of that date, there remained a 


had now to deal with £86,633. The directors proposed that 
£10,000 be placed to reserve, while the dividend of 10 per cent. 
on the deferred stock would require £26,250, making together 
£36,250, and leaving to be carried forward to next year’s accounts 
the sum of £50,383. 

It might interest shareholders to know ‘hat, after Providing for 
charges, the break-up value of the deferred stock of the trust 
taking the values at March 30th last, worked out at about 134 per 
cent. He thought stockholders would be Ssatisfie 
trust’s holdings had appreciated during the 
during .the next 12 months they wo 


he hoped, in due course of time, to 
account was intact, 


been one of anxiety 


quired £53,262, 
After meeting the corporation 
I, 1921, out of the carry for- 


sum of £45,623, so that they 


year, and possibly 


as well as their capital. 
in the commercial wor] 
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d to know that the 


muld see still better prices, and 
be able to say that their reserve 


The past vear had 
d, and this was a 







matter which affected the trust materially, as they were Mites 
in many commercial concerns. This was, to some extent liens 
in their accounts by a slight reduction in the revenue due to the 
fact that many companies had had to curtail their dividends 
in some cases suspend making any distribution at all. ; 

There was one matter which affected all, and that was ; 
rate of income-tax. This fell very severely on the community. and 
in his opinion at its present figure was a deterrent to business 
The Chancellor would do well to seriously consider whether ie 
amelioration was not necessary, and he hoped there might be som 
reduction in the forthcoming Budget, as otherwise they might rap 
considerable risk of killing the goose. 

The report and accounts were adopted, and the dividends 
recommended therein were agreed. 
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OOREGUM GOLD MINING COMPANY OF INDIA, Liwitep 
INCREASED GOLD PRODUCTION AND GROSS PROFITS. 


The ordinary general meeting of the Ooregum Gold Mining 
Company of India, Limited, was held, on the 2sth instant, at the 
Cannon street Hotel, London, Mr Malcolm Low, chairman of th 
company, presiding. 

The secretary (Mr FP: H. Williams, F.C.1'S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that his predictions of a year ago had been 
fairly well borne out by events. They had dealt with 314,20 tons 
ot ore slimes and tailings, an increase of over 3,000 tons; while the 
underground development was not quite so much, being 10,209 feet, 
against 10,653 feet, the latter including a more than proportionate 
acceleration of the sinking of the circular shait. Lach of the two 
years was equally satisfactory in the amount of ore blocked out n 
reserve, the total at December 31, 1921, being estimated at 
419,245 tons, or over two and a-half years’ supply at the present 
rate of consumption. i 3 

When they came to gold production and gross profits, 192i rompes 
home the winner, the gold produced being 101,592 ounces, wha 
profit of £246,397, against 96,628 ounces, with a gross profit a 
£226,017 in 1920. 


BALANCE-SHEET FIGURES. 


The balance-sheet showed that the reserve fund of —— - 
well covered by war stock and National War Bonds, —~ ~ 
not thought necessary to increase this substantial ago aad 
written off £21,000 for depreciation, as well as ae — Me 
£37,036 on circular shaft, in profit and loss anes ; See 
commencement of circular shaft its cost had been — - 
this way, together with a considerable sum for pangs : 
gold produced realised £538,773» @ record gg o a 
£508,862 by royalty and refining charges; W hile £00147 he es 
was received and £1,435 for rents, &c., the total et eee i 
£516,446. The expenditure (£270,048) pore pare ce Pa 
£17,765, due to the somewhat larger eenee? ahs oe inspat 
greater amount of ground broken in the stopes, ap : oo oe 
duty and surcharges on railway freight on materials, Pa ps4 
heavy rockburst, which severely damaged a section ©: tit ° 

scasioned exceptional expenditure. ee en 
oe samen, in the rie they had grand ps Ag te 
They had the goods; but the goods needed aa and costi} 
handling before they could be put on the market. 


THE DIVIDEND. 


¢ o>) per 
. ae ‘ s for the year O 343 F 
The final dividend proposed made totals for the ye “linet 


cent. on the preference shares and 22} per cent. on ad of a 
shares. Last year shareholders were informed of - cnet 
prospecting licence in respect of their copper area - sn to enter 
Many months had passed before they were in @ = a jegal 
upén the property, but at long last they had re i 
possession, and active prospecting was now poente ; oe 
Mr Edgar Taylor, detailing the underground develop i 
year, said that the developments of gold quartz — found t0 
been really very remarkably good. The rich values Det — thew 
continue at the depths at which they were now ene as, 
cause for great satisfaction and confidence in the fu = made 8 
hear.) The chairman had mentioned that the page wert, 
new record in the £537,621 realised for the gold won. ag 
however, two other milestones which the company hac F bad #2 
that it had now paid in dividends over £31000,000 ee 
from the mine gold of a value exceeding 10 millions» é 
The report and accounts were unanimously acopt oak 
The Hon. Lionel Holland, Sir John D. Rees, Batt “= of 
Colonel Sir Donald Robertson were re-elected age 
company, and a cordial vote of thanks to the chairman, 
managers, and staff terminated the proceedings. 
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ROYAL EXCHANGE ASSURANCE. 


SUCCESSFUL DEVELOPMENT OF CORPORATION'S BUSINESS. 


EXTREMELY SATISFACTORY FIGURES IN MARINE DEPARTMENT. 
CORPORATION’S SOUND POSITION. - 


Yhe annual 
: om the 26th instant, at the head office of the corporation, 


eval Exchange, L<wdon. ‘ 

\r Vivian Hugh Sruth (the Governor) presided. 

be Secretary (Mr Percy F. H. Hodge) having read the notice 
avening the meeting and the auditor’s report, — 

the Governor said : Gentlemen, before submitting to you the 
sport and accounts of the corporation for the year 1g21, I am sorry 
have to inform you of the death of Lord Ebury, who had been 
, member of the Court since 1910, and who, for the preceding two 
vears, had occupied a seat on our West End local board of dir- 
‘ors. He is greatly missed by all of us, but I am sure you will 
a be glad to know that his brother, who succeeded him in the 
vtle. has become a local director attached to our West End branch. 

| also have to announce that the Rt. Hon, Earl Winterton, M.P., 
has, greatly to our regret, had to resign his seat on the Court owing 
r bis appointment as Under-Secretary of State for India. 


CHANGES ON THE BOARD. 


In order to fill the first vacancy Mr Edward Manville, M.P., 
sas appointed. Mr Manville has been the chairman of our sub- 
sdiaty company, the Car and General Insurance Corporation, 
for many years, and your directors had great pleasure in creating 
this further link between the largest of our affiliated companies and 
the corporation. 

The second vacancy has been filled by the appointment of M. 
Charles L. Dalziel, a partner of Messrs Higginson and Co. We 
vecome him on our board and feel that he will be of the greatest 
assistance to our corporation. 

You will remember that at the last general meeting I placed 
telore you the figures of our bicentenary year, and I am glad 

sav that, taking into consideration the very difficult times 
that have been experienced in insurance during the past twelve 


month 


hs, we can, I think, again consider the results to be satis- 
‘actory. In view of the depression in trade and the very uncertain 
cuditions generally prevailing, it was expected that :usurance 
‘osness would be affected, and this expectation is reflected in the 
reduced premium incomes of three of our largest depart:nents. 

| may recollect that this reduction was anticipated in my 
remarks at the last ineeting, when I made particular reference to 
the marine department, in which you will see later on, when I take 
se accounts in order, that there has been a very considerable 
duction in income. In spite of this, the total premium income 

vet £3,000,000 and the results shown will, I think, prove that 


We corporation still maintains its position amongst the leading 
itsUrance companies of this city. 










LIFE DEPARTMENT. 


Vealing first with the Life Department, the proposals completed 
oe 42,781, while the new sums assured were £1,615,000. The 
or premium income, after deducting reinsurance premiums, was 
ee showing an ircrease of £18,700 over 1920. The interest 
ae £237,100 gave a gross return of £5 gs 8d per cent. on 
. beg fund, which was an increase of 4s 5d per cent. over the 
oe year. This increase in the rate of interest on the lfe 
=a in the last three years has been £5 98 8d per cent., 
nee om a £4 18s od per cent., and going backwards 
‘ prevailin ae Z ut I am afraid that with the cheaper money 
meld in the a may be difficult to maintain such a satisfactory 
axnted to f * The claims by death paid and outstanding 
Strienders A abby which was below the amount expected. 
mmission 10 = to £47,360 and expenses of management and 
aS Dearly eo, oes I am glad to say that this latter figure 
Kérued having ce — last year, all items outstanding and 
t £4,:60.0n0 fsteen 7 ly allowed for. The life fund now stands 
Rrelye months. The z an increase of over £270,000 in the last 
te capital Saeeditiad os fund now amounts to £738,000 and 
wcutor department show, to £265,000 ; while the trustee and 
: @ profit of just over £1,000. 


aa FIRE BUSINESS. 
We 


Lass “- department. The premium income at 
“eady mentioned, was ee e¥ > wee this, os } pave 
"at last year was ane ef expected. I think it is well known 
v. The losses Sea ef one from a fire insuranee point of 
*y fire losses a ack 42.000, but it is generally found that 
"I Was no exception to th period of depression in trade, and last 
Yon is experience. 

nusual item im this and the accident acccuat 










2 will see an ur 


general court of the Royal Exchange Assurance was | in a provision for claims 


a 
RS 


T n reinsuring ct mpanies I j ‘ n 
he corporation had, in common with the other biz - 
placed certain business with the ‘* ¢ ity Equitable” ¢: lt ie 


unnecessary for me to discuss the details of the difficulties 


nh which 
this group has found itself, as of course they are common know- 
ledge, but it is hoped that the provision made in the fire and 
accident accounts and the reserves in the marine department will 
be sufficent to meet any claims for which we may be liabl- lhe 
position, however, as disclosed at the recent meetings is s in- 
volved that it is impossible to make definite estimates Stull 
the failure of the ‘‘ City Equitable’ and the other ni ia 
the group must, in the aggregate, involve the companies reinsur- 
ing with them in a considerable loss, but, gentlemen, in my 


opinion, the failure is. after all, but a ripple on the waters of the 
imsurance world. The losses incurred have not affected the credit 
or the stability of any one of the important insurance companies 
of this country. I hope this fact will cause the public which is 
entrusting its insurance business to British companies, both at 
home and abroad, to realise how great is the stability 
immense are the resources of the leading British compan 

After transferring to the profit and loss account £80,770, the fire 
fund amounts to £813,240. 


and how 


MARINE DEPARTMENT. 


In the marine department you will notice a very consid le re. 
duction in the premium income, which, as you see. st ; at 
£248,000. This is after deduction of discount, commissior cer. 
age, and reinsurances effected and returns for vessels laid the 
premiums for which appeared in previous years. You 1 hike 
to know how an adjustment of these figures will affect th mnt 
shown. For 1920 over £378,000 had to be deducted for ¢ iv. 
pose, and a further £26.000 on account of previous vears, ! ing 
up a total of £404,700. If this amount is added to the net pre- 
mium shown you will see that the normal net pre: 2I 
was £653,000. 

This department is the first to feel the effects of any d mn 
in trade, and the utmost caution was needed last year the 
selection of risks. The claims in respect of 1921 and pr ars 
amounted to nearly £650,000, while the expenses of : ent 
were £108,000, which shows a reduction of £19,0 t pre 
vious year. After transferring the sum of £60,000 to profit and 
loss, the marine fund stands at nearly £886,800. I think you will 
agree that these figures are extremely satisfactory ndeed, con- 
sidering the times we have been going through, I think tl aie 
very remarkable. 

GENERAL ACCIDENT FIGURES. 

In the general accident department the premiums at © early 
£742,000 were £150,000 less than in the previous year, while the 
losses were £446,000, and commission and expenses 4 29°,000. 
After making the provision in connection with companies liqui- 
dation already referred to, we have been able to tranmsier the sum 
of £75,300 to profit and loss. The general accident fund now stands 
at £511,200. Another very satisfactory result. 

PROFIT AND LOSS ACCOUNT. 

In the profit and loss account the interest, less income-tax, 
amounted to £63,000, as against {80,500 in the previous yéar. 
This reduction is toavery large extent caused by the heavy; I ayment 
of over £353,000 for excess profit duty and income-tax. 4 will 
notice that it is unnecessary for the former item to appear in this 
year’s account, but the large sum of over £104,000 has hac to be 
provided in the 12 months for income-tax and corporation pt rfhits 


tax. As I have mentioned already, £80,700 has been brought 1m 


from the fire account, £60,000 from the marine account, {75,300 


from the general accident account, and £1,020 from the trustee 
and executor account, while we have an unusual receipt in @ 
refund of excess profit duty amounting to £35,400. ss 
After paying the dividend, expenses not charged to athe 
accounts—which are considerably less, largely owing to the | ecia 
bicentenary expenses last year—and the taxes which I have just 
” there is a balance of £958,300, which is an increase 


mentioned, : | 
This result, I think you will agree with 


of £130,000 in the year. 

me, is very gratifying. 
CORPORATION'S INVESTMENTS. 

1 should like to add a word as to the value of the investr: ents 

of the corporation. You have seen from the certificate of —_ 

auditor that these were arrived at on the basis of the latest market 


z 
‘ 
i 
3 
. 

: 
= 
> 
+ 
: 

















































oo 


TO ed ate a oe . 
a nee eal ad 
: >. - regen a . 


ria alia iat ile halal 


ee | 
Spe ee en ec) 


J 
rer 
- con an ey es AT NOS , nk 
. a Te 
: as gi ; 
peoahrsre thas en ekg tine REIL aiping Ane saa 
Pen Se er hee 


nner 


ae 


baw’ "ting 











eere 











fhe <p ne 







i 


Fe TW Signet 


inctongtinetties 






i 














en ere 
nr re 








reer Singhiedechen 


re: ~ 
‘ . “69 : ee ter 
— 4 i 
re See a ee ecuineoail 
~ 5 eras 
reer. a Fe - dik Py at 
Soh sens aeenel : eres Pr PUR . ae 2 





a ena 













818 THE ECONOMIST. 


‘Apri: 29, 1999 r 


THE UNION BANK OF SCOTLAND, LIMITED. 
BANK'S STRONG POSITION—DIVIDEND In 

The annual meeting of shareholders was held, on . 
instant, in Glasgow, his Grace the Duke of Atholl. K.T., chai 
of the bank, in the chair. Tha 

The Chairman, in submitting the directors’ TEPOrt, said: Sp 
the shareholders met here a year ago a number of ia 
events have taken place, and I would like to make 
ence to these. One of the most outstanding was the W 
Conference, and it is a matter of considerable Satisfaction that 
agreement was come to which will, we hope, through 
expenditure necessary on naval developments, have the eles 4 
lightening in years to come the very great burden of taxation ty 
is weighing so heavily on all of us. 

Another event of importance was the publication of the Econcar 
Reports by the Geddes Committee, and I am doubtty whether 
sufficient credit has been given to the members of that Committe 
for the many hours of hard work which are represented Dy the 
three reports. It is hoped that the Government will give efec 
such of the economies as are practicable, and that they will ax} 
contented with these, but will endeavour even to better the 
recommendations of the Committee. 

The third event is the Genoa Conference, which, at the mang 
of preparing these notes, is still in being. One had hoped tur 
some limitation of land forces at this Conference, as it is vp 
obvious that most of the European countries cannot afford to leg 
up large armies, and that it is absolutely essential that they sho 
concentrate all their energies on the difficult task of putting the 
exchanges on a better basis. 

The year 1921-22 has been a very black one industrially, aj 
from a commercial point of view probably one of the worst withs 
the memory of the present generation. 

The strength of British banking has been shown very chat) 
in the industrial crisis through which we are passing, and this » 
largely due to the traditional prudence of British bankers, to tk 
fact that banks do not have “‘ boom ”’ years in the ordinary seas, 
and that only a moderate part of their profits is distributed 
is probably a great safeguard, although trying to executive offices, 
that British banks never have an absolutely smooth path. Whe 
trade was booming we suffered from depreciation in giltedgd 
securities; when bad trade came, with its accompanying worry ¢ 
bad debts, which every bank has at present in varying degre 
there has followed the recovery in security values as compenssia 
I may say, in passing, that all bad and doubtful debts have bes 
amply provided for by our institution out of the year's revenue. 

BALANCE-SHEET ITEMS. 

Turning to our balance-sheet, I would like to draw your at 
tion to the very gratifying increase that has taken place in 
amount of deposits, which, it will be observed, are at the highest 
point yet reached, and {2,500,000 higher than a year ago. The 
only other point that I would draw your attention t specials s 
the large increase in British Government securities. These at 
chiefly of a short-dated nature—in fact, £6,000,000 fall due wis 
the next 18 months, and of the total, about £13,000,000 1s "HP 
able before the end of 1930. In addition, we still have — 
siderable holding of 5 per cent. War Loan, which has oa 
included in the foregoing figures, although the Governmest 
the option of repaying it in 1929. 

anes and nn ak > large reduction—rather 
£3,000,000 in all. This is due to natural —— 
reduction of stocks, and to the carrying of stocks at lower aad 
not to the exercise of undue pressure on our part. It 2S 
sign of the healthy nature of our advances that such a oh 
tions have been made. Bills under discount also govt 
but this is largely — to the smaller holding of 
yhi ount to »285,000. 

“i cumin ann ey waxy liquid, over £ 14,0000 bei 8 
available, quite apart from the short-dated a ced to 
investments, but including Treasury bills already puts wit} 
is a position of great strength to our depositors, = upon os ws 
position to finance any demands that may be ma 

trade revives. 


prices at December 31, 1921, less accrued interest and dividends. 
This valuation disclosed an appreciation of the value of or 
ments in all three accounts—fire, annuity, and general, particrlarly 
in the first named. Your investments, therefore, were actually 
in excess of the value at which they appeared in the books and 
balance-sheet, and you are, I am sure, aware that this margin 
must have been very considerably increased since December gist 
last. Still, gentlemen, your directors have considered it wise to 
adhere to the practice which they have followed for so many years 
of not writing up the value of their investments. 



















































































DIVIDEND RECORD. 


It has been suggested in many quarters that the dividend 
recommended by the court could well have been larger, but, 
gentlemen, a steady building up of reserves and a conservative 
policy is one that I feel sure you will agree with us ought to be 
adopted. May I remind you that the dividends in the last few 
vears have been as follows:—For the year 1915, 11 per cent.; for 
the year 1916, 12 per cent.; for the year 1917, 12 per cent.; for 
the year 1918, 14 per cent.; for the year 1919, 16 per cent.; for the 
vear 1920, 16 per cent., with an extra bonus of 5 per cent. (making 
2 per cent.) to the shareholders on account of the bicentenary year ; 
so that the increase in the dividend has been fairly rapid, and 
no one will welcome more than your directors the possibility of 
increasing it again in the future. At the same time, gentlemen, 
our business is growing very largely, and, notwithstanding the 
fact that our premium income this year is less than in 1920, we 
still show a net premium income of over £3,000,000 in all depart- 
ments, and that is the Royal Exchange alone, and not any of its 
subsidiary companies. If we take the 1914 figure of £1,875,000, 
there is in the present accounts an increase of well over 
£1,000,000. Thus our business is everywhere showing satisfactory 
expansion, and this makes it more and more important for us to do 
everything we can to build up ovr reserves in all departments. 


SUBDIVISION OF THE STOCK IMPRACTICABLE. 


There is one other point which I think you will like me to 
mention, and that is the suggestion, which has been made from 
time to time, that our stock should be subdivided into shares. We 
are always extremely glad to hear any suggestions from the 
proprietors, as it shows that they take an active interest in the 
welfare of the corporation, and they have on one or two occasions 
made this proposal. Difficulties are created, however, by the 
curious alteration of our original share capital—with varying sums 
paid up—into stock in our early years, and the destruction of 
practically the whole of our records in the burning of the Royal 
Exchange in 1838. These are difficulties which, as far as I know, 
have not arisen in the case of any other company. Then, again, 
gentlemen, if you will allow me to say so, I really cannot see any 
particular point in splitting the stock into shares, even if it were 
perfectly feasible for us to do so, for you can go into the market 
and buy or sell any amount of our stock, however small. Of 
course, if any of our stockholders think that they can only buy 
£100 of our stock standing at over 400, I can understand their 
criticism, because it is a heavy stock for them to handle; but this 


is not the case, because it is perfectly easy for them to buy (say) 


‘ 1 of stock, for which they would pay, at the present price, about 
4- 


TRIBUTE TO MANAGERS AND STAFF. 
Now, gentlemen, before formally sub 
the printed report and accounts, 
results shown are to a very large e 
tion shown by the managers of our various departments and the 
branch managers and the staffs at home and abroad, and I am 
sure you would like me, on your behalf, to thank them for the 
zeal which has consistently been directed by them to the welfare 
of this corporation. In view of the very difficult times which have 
been experienced during the past 12 months, and of which we 
have not yet seen an end, I feel sure you will agree that the report 
ccounts placed before you to-day show a satisfactory position 
It is impossible to foretell the future—perhaps never more so than 
at the present time—but I am satisfied that after over 200 years of 
trading the Royal Exchange Assurance is to-day in an extremely 
ae = and I look forward to its future with the greatest 
Before putting the resolution to th 
stockholder who wishes to do so to 
comments. 


No questions being asked, the Governor moved the 
the printed report and account 


mitting for your adoption 
I would like to say that the 
xtent due to the care and atten- 


VIDEND. 
PROFITS AND DI os wt 


With regard to the year’s working, the profits am IM. ig 
those of 12 months ago, and we are glad to © ratifying ot * 
charges for the year have not increased. It is . accom 
are able on this occasion to place a oe glad that * 
bringing that item up to £1,100,000. We a dividend of nF 
can recommend the payment of an increased 


nt. ; oT 
ys The foreign branch which we opened in our Prope bes « 
Vincent street has had satisfactory — —~ 
useful to our ames. We ae hopeful - 
b ill also successful. . . 

Tl shall aaa call on Mr Hutton to deal in detailed Here 2 
balance-sheet figures, and to move the adopti 


© meeting, I would ask any 
put any question or make any 


adoption of 


q and the Proposed further dividend 
making 16 per cent., less income-tax, 






of 9 per cent., less income-tax, 
on the capital stock for the y 


: ‘Car 1921, was agreed to. accounts. ; ' gures in the balance 
a resolution for the reappointment as auditor of Sir Nicholas E. Mr Hutton, after dealing win om which was 
d aterhouse, K.B.E., having been passed, on the motion of Mr H moved the adoption of the transacted, 

Gridley, seconded by Mr H. C. ; i 


Sim, the court adjourned. 









April 29, 1922. 


THE LONDON ASSURANCE. 
RESULTS OF A DIFFICULT YEAR. 










































). ual general court of the London Assurance was held, 
the 4 The — instant, at the offices of the corporation, 1 King 
Dara doa street, London, Mr Colin F. Campbell (the governor) pre- 
1: Sine ded. secretary (Mr S. I. E. Crouch) read the notice convening the 
En, i and the auditors’ report. 
Og tele aeatast, in moving the adoption of the report, said: ‘I 
Shing Te ou will agree with me in thinking that the corporation 
| that @ pp ee a congratulated upon having secured a freehold site 
lesseny te centre of the City, where it can make its permanent 
ches ¢ It goes without saying that we have not made this change 
thon tha a t a great deal of real regret, as the London Assurance has 
— on connected with No. 7 Royal Exchange ever since 1845, and, 
whetie en though it was not laid out on the most modern principles, 
canine were was a dignity and comfort about the old building which it 
1 by the y be difficult to transfer to a new one just put up. 
let b The year 1921 has very little that is good to be said of it from 
ID not be point of view of insurance, and in this respect it differs very 
ter the aterially from those through which we have recently passed. The 
osperity of insurance companies during recent years had also 
| mat 4 to a feeling in some quarters that insurance companies did 
oped fy thing else but make profits, and that consequently premiums were 
is ter > high. The year 1921 has, anyhow, buried that fallacy, for 
1 to hn hich I need hardly say there was never the smallest justification. 
y shoul nsvrance companies are called upon to run great and increasing 
Ing thex sks, and rates of premium in many instances are inadequate 
r the risks run; so much do I believe this to be the case that 
ally, and feel confident that in some directions rates will have to be in- 
st withs eased rather than decreased before insurance business is placed 
«e again on a profitable and remunerative basis. 
y Clearly LIFE AND FIRE ACCOUNTS. 
d this lf you will turn now to the life account, the progress made 
3, to the wing the year has been quite satisfactory, the premium income 
TY sense, aving been £332,379, against £308,69q in 1920, showing an 
jated. It perease of £23,680, and the life fund now stands at £ 3,155,338, 
e officers, gainst £2,947,729 a year ago. The rate of interest earned has 
1. Whe © improved, being now £5 118 1d per cent., as against £5 4s 6d 
uUt-edged per cent. in 1920. The mortality experience has been favourable, 
worry ¢ he claims being considerably below the amount expected. 
E degree, As you are aware, it was found impossible a year ago to make 
eDsaLe by bonus distribution to the policyholders in consequence of the 
rave bees hemendous fall in the value of all securities during the quinquen- 
evenue al period which ended on December 31, 1920; consequently the 
mareholders have also to go without their share of the profits in 
var atte: pect of that period. We are, however, transferring to profit and 
ce in th Ss account this year a sum of £10,000, which represents part of a 





le hughes lance remaining in the life fund belonging to the shareholders 






igo. The rought forward from previous quinquenniums; the total amount 
ecialh 8 eiaging to the shareholders in the fund is just under £60,000 
These at ler this transfer. 


ve with 
1s Tepal- 
ve 3 Oe 


A pleasing feature about the fire account is that we have ne 


atained the premium income notwithstanding the 
Pression prevailing—in fact, the 
30,000, 


arly 
world-wide 
reduction only amounts to 








nent batt UNITED STATES BUSINESS. 


— : 
he year cannot be considered to have been a profitable one 























































ther ort berally speaking, but we should have had nothing to complain 
p, 0 & pout had it not been for the extremely bad results in the Ameri- 
‘a 7 aM. For many years we have had a very important business 
= red : aan which has yielded very profitable results, but last 
, decreas, n exception, and no profit was realised. From the 
sury bu gures which we have seen of some of the other companies operat- 
ng reat —— States, the experience of most of them has been very 
vera es . unfavourable than our own. 
ito, Ths s} we could anticipate an upward bound in our premium 
its us Be a generally this year, but unfortunately our fire manager 
os ‘ - = at present he sees no indication of such taking place, 
— of new business offering is still disappointingly 
just unde a look ae ret be a general revival in trade before we 
st the te ) improved conditions for ourselves. 
ag Oo We next THE MARINE DEPARTMENT. 
ia tht mined a? ms the marine account, which will no doubt be 
‘at Shin nerest, for I indicated to you a year ago that in 





mugh a yeep ecleie  nne aeeee business was then passing 
Stand out in a and anxious time. Two features of import. 
ieee . account before you, one being the reduction 
being meh a £1,219.000 in 1920 to £678,000 in 192%; 
on mont has been acc © liquidation of a very big and difficult 
t, after the tray, ne with a small profit, and the marine 
£800,000, eaten er ot £58,996 to profit and loss, now stands 
Wea Wil hs chests an tee Se 3 
ium income oe cae that, although there is a reduction in 
4541,000, there is a reduction in the amount 
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of the fund of onty £141,000, apart from the 


transfer to profit and 
loss. 


With regard to the reduced premium income, it was only to be 
expected that, holding the views we did, we should curtail 
operations, so that the material reduction 
result of a policy deliberately entered upon. 

The present position of the account. with a fund of £800,000, 
apart altogether from any of the general reserves of the corpora 
tion, may be considered quite Satisfactory from the marine insur- 
ance point of view. Our underwriters still regard the situation 


generally as being unhealthy, especially in hull 


: insurance, and 
the dissolution of the committee of underwriters known as the 


Joint Hull Agreement Committee has merely tended to 
the position. 


in the figures is thi 


aggravate 


The cargo business is on a rather better basis, but it has been 
difficult to maintain our premium income in this direction owing 
to the downward trend of both export and import trade in this 
country. 

We can only hope that, with a general improvement in trade, 
marine insurance will emerge from its condition of depression and 
that satfSfactory results will again be secured. 

Then, coming to the accident accounts, these have been divided 
this year into three sections—viz., accident, employers’ liability, 
and general accident insurance. ‘The results of last year were 
quite satisfactory, and an increased premium income is shown ix 
each account, with the exception of employers’ liability, which is 
slightly decrease owing to slackness of trade and a general reduc- 
tion of rates. 

PROFIT AND LOSS ACCOUNT. 

Turning now to the profit and loss account, you will notice on 
the credit side interest and dividends not carried to other accounts, 
£101,009, and the transfers from the various accounts. making up 
a total, together with the carry forward, of £557,318. On the 
debit side the dividends absorb £189,517; income-tax and corpora- 
tion profits tax again take £100,000; £10,000 is written off free- 
hold premises; £6,208 represents the premium on a redemption 
policy we have taken out for the preference share capital, leaving 
an amount to be carried forward of £208,244, which shows an in 
crease of £6,909. 

We hope that this is the last occasion on which we shall have 
to transfer so large an amount as £100,000 for taxes, as after this 
vear we shall begin to get the benefit of the smaller profits in the 
three years’ average. 

The provision of £10,000 for writing down our freehold premises 
will, I am sure, meet with your general approval, though it should 
not be forgotten that two years ago we wrote off £68,360 out of our 
war profits of that vear. 

The premium on the redemption policy calls for some comment, 
as it is an item that has never appeared before. The preference 
share capital of £250,000 matures, as you are probably aware, 
between the years 1943 and 1953, so we have taken out a redemp- 
tion policy with our capital and leasehold redemption copes nt 
to provide for the repayment of these shares in 25 years, and the 
annual premium, calculated at a low rate of interest, has pom 
worked out for us by our actuary at £6,205. Consequently, you 
may expect to see this entry appearing at debit of profit and wen 
account regularly for some years, unless the directors decide, at 
some future time, to make any special transfer to this fund from 
surplus profits in any particularly good year. 


THE BALANCE-SHEET. 


Coming lastly to the balance-sheet, the capital remains the — 
at £873,275, and both the general reserve fund at Zs agnace ane 
the investments a aga ee ge —— : Aes = 
als in intact, and I am giad to be ) you 
Sender’ sun last less than £30,000 was eee a ,~ 
investments depreciation account to cover the ae 
securities below the prices at which they stand in oar boo oe é 

The freehold property at £541,000 1s increased in hee a 
of the cost of our new building, and you will recollect t at - 8 d 
under the heading of ‘‘ railway and other — -_ > 
£835,734, is our investment in the Vulcan Boiler Co ame 
moe ene eee een shih oom will see that 
»ages of the statement in your s, | } . 
this very successful compas wF aeaee pera ee tang = 

T remaining of the cost 0 “a 
vise enes Ganewsr of Lanne = Seuneame sen 

f rence shares are pal 
eae each I have already alluded, and you will — in ‘=0ag 
that £51,665 has already been written off gotten gy ae cb 

It again gives me great pleasure to repeat we at - ae — 
that we are very much indebted to the cong g ee . a 
generally for the excellent work they have put in for ; hee Ha 
tion, and the accounts which I have had the honour of su g 


to you to-day will indicate with what measure of success their 


been attended. : 
“The armas (Mr C. S. S. Guthrie) seconded the resolution. 


and, in the absence of questions, it was at once put and carried 
’ 


animously. i sa da 
"The penal business having been transacted, a cordial vot cf 


thanks to the governor terminated the proceedings. 


eects yi 


ene trmeenectrenete. sttliey Sve Qh 


| siandicinencepervcmenoealla it Bie, 
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THE AUTOCAR FIRE AND ACCIDENT 
INSURANCE COMPANY, LIMITED. 






‘April 29, 1999 


COMPANY'S STRONG FINANCIAL POSITION. 
SUCCESSFUL YEAR—INCREASED PREMIUM INCOME. | 
DEVELOPMENT IN CANADA AND ELSEWHERE. va 


The second annual general meeting of the Autocar Fire and 
Accident Insurance Company, Limited, was held, on the 27th 
instant, at the registered offices of the company, 77 Cheapside, 
London. 

Mr Edward M. Iliffe, C.B.E., J.P., presided. 

The secretary (Mr A. W. Rosamond) having read the notice 
convening the meeting, the minutes of the previous meeting, and 
the auditors’ report, 

The Chairman said: I have much pleasure in presenting for 
your approval and adoption the report and audited accounts of the 
company’s operations to December 31st last, being the second year 
of its existence. 

Before formally moving their adoptian, I would like to refer to 
ohe or two items in the accounts and to the progress which has 
been made by the company since the last annual meeting. 

In the first place, it will be noticed that the net premium income 
in the fire and general departments has increased from 
40.196 12s 3d for the year 1920 to £116,847 5s 11d for the year 
1921, This increase of £76,650 138 8d in our premium income will, 
I am sure, be regarded as eminently satisfactory, especially when 
it is realised that we have not attempted to show a large premium 
income, but have, on the other hand, carefully selected our risks 
in order to carry out the policy laid down when the company was 
inaugurated of develgping on sound conservative lines 

lt will be seen from a perusal of the accounts that the fire 
department is now our main sphere of operation, and that the 


increase in our premium income is entirely attributable to that 
depari 
v SS RATIO IN FIRE AND GENERAL DEPARTMENTS. 

I | hardly dwell upon the fact that the year under review has 
be : ely difficult one, owing to the world-wide depression 
in trade. In times of commercial depression there are invariably 
tw me hich at once become manifest in connection with a 
fire r account unless exceptional care is exercised in the 

an nderwriting of the account. I refer to a decrease in 
premium income and increase in loss ratio. In the case of this 
company, however, not only has the premium income in our fire 
department increased very materially, but the loss ratio is one in 
whi we have every cause for satisfaction, and for which we are 
ind i > very careful discrimination which has been exer- 
cised by our fire manager. Our combined loss ratio in the fire 
and general departments, after fully reserving for all outstanding 
clair tands at 39.48 per cent. It will be seen that. after reserv- 
ing tor unexpired liability 40 per cent. of our premium income, 
= fire - - ~ioonsagting searerst even in this most difficult year, 
sh smal promt, which is carried to the profit and loss account. 


ACCIDENT DEPARTMENT. 


lhe 


accident business calls for no special comment. The pre- 
mium income is almost identical with that obtained during the 
previous year, and the loss ratio in that particular section of our 
business may be considered as quite normal, having regard to 
existing conditions. During the present year it is confidently 
expected that considerable advance will be made in the accident 
department, and that the income derived from this particular class 
of business will be substantially increased. 

During the year motor business, which forms a substantial part 
of our income in the accident department, required the exercise of 
great care. It is hoped, however, and I think quite justifiably 
that the present year will show some little improvement in motor 
insurance generally. 

CLOSING MARINE ACCOUNT, 
u will remember that last year, when referring to the marine 
department, I was careful to point out that the marine market was 
one which was then calling for unremitting care and attention, 


\ 


a . > > 
anc that so far as we were concerned we were keeping a very close 
— om our mafine account. Since that time, and after giving 
e 


matter very careful consideration, we came to the conclusion 
that owing to the conditions prevailing in that market the in- 
terests of this company would be better served were we to with- 
draw. Marine accounts in the normal way take some consider. 
able time to run off, and, bearing this in mind, we decided to 
put a date to the period of liquidation so far as this com 
concerned. With this end in view we specially 
sound and substantial organisations all hull and time risks some 
Short time prior to the end of the financial year, and the premiums 
m respect of the large bulk of these reinsurances have been 
debited in the accounts now before you. 


pany was 
reinsured with 



























over £6,000 from the profit and loss acc 
thereby creating a fund of £10,000, 
cient to meet all further contingencies likely to arise. Having » 
gard to the somewhat unfortunate experience gained by other a 


factorily, and we are gradually but s 
both for soundness of method and for prompt loss settlements 


be noticed that investments stand at cost } 





Further than this, you will observe that we have trang; 
er 


ount to the marine accom, 
which we expect will be og 


older companies than ours in their marine departments. wie bal 
you will consider that the action we have taken jn Tegatd to ths 
particular section of our business is a prudent one and ig vm tha 
interests. 7 bot 
The profit and loss account is credited with dividends ani 7 
terest not carried to other accounts, and after deducting the ug su 
mentioned as being transferred to the marine account shows 4 the 
small credit balance, which it is proposed to carty forward, a3 
COMMISSION AND EXPENSES. - 
Before leaving the accounts, there is one other item to whic | $ 
would draw your attention, and that is the item relating to ox t 


mission and expenses of management. Having regard to th an 


crease in our income, this item naturally shows an increas dy 
but this increase is due entirely to commission, which in tum, ¢ ie 
course, is due to the advance in premium income. Enxpenss ¢ 
management stand at practically the same figure as during t& 
first year of our operations, and this, having regard to the » 


crease in our income and that no sum has been charged dung 
the year to preliminary or establishment expenses, you will regart 
as very satisfactory. 


CANADIAN AND FOREIGN DEVELOPMENT. 
The company has continued to develop both at home and abroad 


Last year we made the necessary deposits in Canada, and a 
fully licensed in the Dominion for the transaction of fire insurance 
business. Our entry in the Domini 
for any benefit to be shown in the accounts now before you 
we are hoping this year for quite an ap} 
income in that area, and, speaking at this period, I am ga 

be able to inform you that our progress in Canada is entirely si 


was too late in the yer 


ciable addition t 


ailin lo and ge 
factory. Our representation is in very capable hands, anc 
are being well supported. 


’ 7 


Our development in other places abroad is also proceeoims 
achieving a repute 


« 


COMPANY'S INVESTMENTS. 

Mention has been made in the directors’ report of the 7“ 
tion which has taken place in connection W ith our investmer , s 
the early part of this year, and since, of course, the close iS 
accounts, the company still further invest d a considerabie " : 
Government securities, so that the total appreciation 12% © 
vestments at this date amounts to a very substantial sum. 
yrice in the balance-st 


. , s to take & 
and it is not proposed at this juncture at all events to ta 


vantage in our accounts of the appreciation which chy 
The financial position generally, having regard to = ~~ 
ments, is a particularly strong one, and it is the = és oa 
ectors that we should go on conserving our rege at bone 
and so merit the confidence of the policyholders oF 
and abroad, and that of contemporary companies. that is th 
There is one other matter for congratulation, and nal 
the various failures which have taken place in ee a 
world recently can be viewed with equanimity 5° vite at 
pany is concerned, and liabilities on such “TT adequs 
had with those companies have been disposed of or #°% 
provided for in the accounts now presented. 
TRIBUTE TO STAFF. sociation 


Before closing, I should like to add a word of app es, 08 
the work done S the staff at the head office and the = both & 
the increasing support afforded to us by our ~~ progres 
home and abroad, all of which is so essential -, m the 
We are particularly indebted to Mr A. E. Morgan al © 
in which he is steering this company slowly and su o end da 
That he is able to present so sound a balance-sheet & © 
year which has been so full of pitfalls for insurance 




























enerally is a matter for congratulation. _ ort aot 
' I now beg formally to move the adoption dee 
accounts. 
Mr W. Coker Iliffe seconded the motion. d that be vot 
Mr Arthur E. Morgan (managing director) = bout bis *™ 
like to thank the chairman for what he had sa snytbing se 


and to say that if he had been able to achieve a toh the 
due entirely to the support which he had receive 
The resolution was carried unanimously. ded by Mr Ar 
On the proposition of Mr A. D. Poulton, secon niifie, C25 
E. Morgan, the retiring director, Mr Edward &. 
].P., was re-elected. ? 4 Co., wet? rar 
The auditors, Messrs Mann, Judd, Gordon, an¢ \™ 
pointed, and the proceedings then terminated. 
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JOSEPH TRAVERS AND SONS, LIMITED. 


COMPANY'S “WONDERFUL POWER OF RECUPERATION” 
SPLENDID RESULTS DESPITE YEAR'S DIFFICULTIES 


ne annual general meeting of Joseph Travers and Sons, Limited, 
« held, n the 24th instant, at Cannon street Hotel, London. 

: pot Edward Bowron, the chairman of the company, presided. 
rhe secretary (Mr E. C. Watson) having read the notice con- 

oo the meeting and the report of the auditors, 


enn M 
ye Chairman said: Gentlemen,—I presume you will, as usual, 
ore me to regard the report as read. The results shown in the 


palance-sheet before us to-day present a striking contrast to those 
last year, Which contained the inevitable aftermath of a period 
extraordinary inflation of prices, and although the prospects at 
that time were never more difficult to predict, the business has 
,oain demonstrated its wonderful power of recuperation. 
“The change in the position is very great, and it would not be 
wrprising to find an impression in the minds of shareholders that 
ne difference may be largely due to fortuitous circumstances, such 
as the refund, or anticipated refund, of taxation. It is true we have 
ceived, or we are entitled to receive, certain sums from these 
soutees, but it is also a fact that these amounts were not sufficient 
ty wipe out the losses in stocks which we took over from last year, 
and which, owing to market depreciations, had to be disposed of 
st heavy losses, and, as I have just said, wiped out any help we 
received from returned taxation of all kinds. I hope I have made 
« clear that the results shown on the profit and loss account are 
irly indicative of the trading of the year. 


f 
te lal 


4 


BALANCE-SHEET ITEMS. 


furning to the figures of the balance-sheet, you will notice on the 
that the premises and plant show a slightly increased 
to additions being in excess of the amount written off 
lepreciation. The figures in this item still maintain a most 


ustactory relationship to actual values. The stocks provide an 
sting comparison in that the amounts closely resemble each 

ly, £5%.541, compared with £583,254 for the year 
erreview. This is the vital spot of every trading concern, and 
tains hopes and fears of the future. Sugar, the largest article 


‘al, both trom the point of view of weight and use 


fallen in 


18 price from 72 to 46. The fact that our 

s are heavier after such an important fall might 

considered doubtful policy, but we have the best of 

to give to such a criticism, in that our trade has 

reased and requires the additional stocks, and, what is more to 

pont, nas greatly helped us to bring before you the satisfactory 
Its w re showing you to-day. 

‘urmme to the liabilities side of the balance-sheet, the reserve 

mt now stands at £290,000, and, when added to the various 

peci@l Teserves, Is over £ 300,000, equivalent to 150 per cent. of our 

‘Mary share capital. You will remember that our losses in 


re almost entirely due to the misfortunes connected with 
g. and we then intimated that we were taking 

prevent the possibility of such recurrences. The response 
) our efforts has, so far, been quite satisfactory, and we have 


t 4s a i a . tet 

opted the policy of cautiously plodding along waiting for our 
pportunit 

Th ahn rT sn a . 
‘Ae abnormal state of exchanges completely excludes the possi- 
bility of y 7 


W 


rking with some countries, and in others, affected to a 
“ss extent. the trade has been of a fragmentary character. There 
s, however, plenty of room in the British Empire for any amount 
* €xtension and development, and we are having sufficient 
““couragement from these sources to be confident of success. 


POSITION OF THE SMALL TRADER. 


The recurrent reduction in the Bank rate and the abundance and 
Cheapness of money are conditions which, in ordinary circum- 
— w vuld immediately stimulate trade. This money can, no 
: a. a. for trade purposes against actual security with 
= eile gin for eventualities, but, with few exceptions, the 
beens able oe be said to enjoy the financial facilities which 
peas “whe tain before the war. He is suffering for the sins 
a ee, tor which he cannot, in any measure, be held 
aes Want of capital has made it necessary for him to 

" with the result of quickening the turnover 
business, both theoretically and in practice. 
urther improvement in trade has become a fact, 
e again ree: eet be renewed, and the small trader will 
bution. I+ i« diane important position in the scheme of distri- 
Rey chs. cult to forecast the effect on future trade of the 


smaller stocks, 
and 

we improving his 
A ‘er the expected f 
Oidence will, 


(dar zes Lick * “ . é 
alter the €s which are occurring, and which must materially 
~ “© Character of our 
t) aticiness ot OUF business, and, although we see no reason 
““cipate a red» 


‘on of its earning power, yet the time may 
will have to be exercised until the many 
tned before we reach the main road again. 


f ho. 
~ When patience 


been tu 


ers ha. 


ROAD VERSUS 

The fight that is quietly going on between road and rail trans- 
port must be evident to the casual observer, and which system 
will succeed it is impossible to say, but it is obvious that the 
railways have many untouched sources of competition, which, 
when released, will materially affect the whole question. The dis 
tribution of foodstuffs can never expect to have more than a 
narrow margin of profit, out of which there has to be found the 
money for all expenses, including a large sum for carriage, and 
we cannot afford to make mistakes in policy in the important 
question of transport. The developments of the last 10 years have 
left no room for doubt that the future has Surprises in store for us 
The railway companies seem to be handicapped in the matter of 
control .of their labour, whereas the road transport is spread all 
over ths co&antry amongst so many small propriefers whosé work 
ing conditions are much more elastic than old regulation-bound 
institutions. In any case, competition should result in reducing 
the rates from which we hope to benefit. 

With the return of lower prices, less capital is required for our 
business. Our savings in interest this year have been consider 
able, and we hope to do still better in this direction. It is a sub 
ject for congratulation that we were able to steer through the 
treacherous time of 


RAIL TRANSPORT. 


1920-21 without completing the addition t 


capital which, at one time, we were afraid would have to be don 
Our financial facilities are, at present, sufficient for all requir 
ments. and additional capital would have been a costly and heavy 


burden. 


THE DIVIDEND. 

\ will observe that our recommendation of a dividend at the 
rate of 15 per cent. on the ordinary share capital, after adding 
£20,000 to the reserve fund, leaves us with a carry forward 
£ 32,061 One of t reasons tf which we have been actuat 
in proposing this substantial unappropriated balance is that 
intend to use it to ¢ alise dividends unless unforeseen cir 


stances should arise rendering this course inexpedient. 

Before closing remarks I would lke to call attention to t 
loyal assistar we have had from our staff After the return 
men from the Army, the necessary adjustments were made with as 
much consideration as possible, and we are now settling down t 
normal conditions. I will now propose the ade ption of the rep rt, 
and ask Mr Travers to second it, after which I will endeavour t 


answer any questions that vou desire to ask The resolution i 

‘That the report, balance-sheet, and profit and loss account for 
} ¢ ae t haf, . > meting tx 

the vear ended January 28, 1922, now laid before the meeting, 


roy } } 


and the same are approved and ad ptedad, and 
shares of the company, 


that the payment 


on the ordinary 


a dividend ol 15 per cent 
as recommended by the directors, be and the same is hereby rati 
fied and declared.” 

Mr W. F. Travers (deputy-chairman) seconded the resolution, 

ang ; and carried una shy 
which was then put to the meeting ana carried unanimously. 

On the motion of Mr Travers, seconded by Mr E. T. Dottridge, 
C.B.E., the retiring directors, Sir Edward Bowron and Mr R. J. 
Harford, were unanimously re-elected. 

The Chairman, on behalf of Mr Harford and himself, thanke 
the shareholders for the renewal of their confidence. 

Mr R. R. Shaw proposed the re-election of Messrs Price, Water- 
house, and Co. as auditors for the ensuing year. He thought all 
the shareholders must realise how very fortunate they were in 
having the services of Messrs Price, Waterhouse, and Co. as their 
auditors and he was sure they could not do better than ask them 
to do what they had done for the company this year—namely, to 
give them a clean bill of health in their balance-sheet. 

Mr L. S. Gridley seconded the motion, which was unanimously 


agreed to. | 
. VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Mr Oscar Berry said that the shareholders had heard from the 
chairman of the loyal assistance he and his colleagues had re 
ceived from the staff, but he was quite sure that it was the wish 
of every one present to acknowledge the services of the chairman 
and the members of the board. He desired, therefore, to propose 
a hearty vote of thanks to the chairman and his co-directors, and 
to associate with them the staff who had so loyally assisted them 
and helped them through a difficult year, and had thus enabled 
the shareholders to receive the very handsome dividend of 15 per 


cent. 
Mr George Ling seconded the vote, which was 


accorded. ‘ 
The Chairman, in acknowledging the compliment, said that 

every member of the board had been trained in the business, =_ 

in his opinion this was a very great source of strength to the 


unanimous!) 


company. 
The proceedings then terminated. 
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UNITED ALKALI COMPANY. 


LAST YEAR’S STRUGGL—WORST NOW PASSEED. 
MR MAX MUSPRATT AND TAXATION’S DRAIN. 


The adjourned thirtieth ordinary general meeting, and the 
thirty-first ordinary general meeting of shareholders in the United 
Alkali Company, Limited, were held at Liverpool, on the 28th 
instant, Mr Max Muspratt, the chairman, presiding. Completed 
accounts for the year ending December 31, 1920, were now pre- 
sented. Pending a final settlement in respect of war taxation, 
the accounts for 1921 could not be prepared, but the directors 
hoped that at a comparatively early date they would be 
presented. 

The Chairman, in moving the adoption of the accounts for the 
year 1920, and the report of the directors for 1921, said :—Ladies 
and Gentlemen,—We are met to-day for the purpose of holding 
the adjourned meeting for the adoption of the report and balance- 
sheet for 1920, and the annual meeting for receiving the report for 
1921. The account I have to give you is a depressing one, as you 
will all readily understand, aware as you are of the disastrous 
nature of last year for the whole of British industry. 

I hope, however, to be able to satisfy you that trom every sign 
we can read, the worst is now passed, and that in the absence of 
any great catastrophe, such as the coal stoppage of last year, we 
are on our way to recovery. 

Dealing first with the profit and loss account of 1920; in spite 
of the slump at the end of the year, the gross profit was £710,000. 
This was largely made in the first nine months, and includes a 
considerable sum in respect of the writing-up of stock values, in 
accordance with the requirements of Somerset House for excess 
profit duty purposes, from the conservative valuations observed by 
us for many years past. This profit would have been very 
appreciably higher had it not been for the rapid falling off of 
trade and stock values, which afterwards became so much empha- 
sised in the first half of 1921. 

As expiained on a previous occasion, the Inland Revenue 
Authorities insisted on our writing-up the values of the stocks, 
which really only express our working capital, to market price 
or cost, whichever was the lower, thereby magnifying our profits 
on paper. 

At the same time, we have made provision for such contin- 
gencies, and the shareholders need not fear that these serious 
temporary difficulties will permanently affect the company. 


















































FEATURES OF 1921 TRADE. 

The situation in 1921 may be summarised as follows :— 

The first three months we were struggling against the efi. 
of the trade slump, reducing production, and trying to -_ 
costs of production to meet the changed conditions. "Then ase 
great disaster of the three months’ coal stoppage, which cod 
acute depression into absolute paralysis for four or five enda = 

In August we had turned the corner, but the results ; 
August 31st, accentuated by the writing down of stocks to which 
I have referred, showed a heavy loss. The remaining four mente 
though trade was still bad, were fairly Satisfactory, particular 
for export, but the result for the whole year, when we get i 
complete accounts, can only be described as bad. This wil] surprise 
nobody when the prolonged stoppage of our works, due to lac « 
coal, is borne in mind. ; 

In the course of the year 1921 we paid no less than £s00,00 
taxes, and although nearly half was covered by securities «; 
marked for that purpose, finding the balance in cash, in snd. 
year, made it impossible to pay more than a portion of the pre: 
ence dividend, and we ask the shareholders to be patient, with te 
assurance that we are doing, and will do the utmost for both ther 
temporary and permanent interests. 

All the fundamental plant alterations reported in :ecent : 
are working in a most satisfactory manner. 

Our ammonia soda works extension was started in December les 
without a hitch, and the product is at present well absorbed iy the 
market, or by the subsidiary plants for caustic soda and sola 
crystals, which are at present, at any rate, working at full capaci 

At Newcastle, the electrolytic plants are working almost full, bet 
at Widnes the similar plants are still on reduced load, és th 
demand for chlorine products, owing to the depression i i 
paper trade and textile industry, is still far below the normal 
The position is, however, improving week by week, if only shw', 
and every increase in consumption represents a decrease in os 
which we hand on to the consumer in the hope of further stimulatog 
consumption. 


Up 


* 
4 


ars 


SULPHURIC ACID. 


The position with regard to another important pioduct, suphene 
acid or vitriol, has been extraordinarily difficult for us, « ™ 
the many other makers of that product. The main consump 
is for the manufacture of superphosphate and ammonium sul} 
important fertilisers, and the grave depression of agriculture, 
combined with other causes, has created absolute chats i O* 
industries. 

The result was a reduction of consumption to about 30 pet: a 
of the normal, and as sulphide acid requires large and expeosi 
plant, the standing charges are heavy, with the result =” 
reductions in raw materials and labour were more than — 
balanced by the standing charges. We have met this problen % 
concentrating production in the most efficient works with ne 
satisfactory results, retaining skeleton staffs in the plants that os 
idle, thus enabling us to make substantial reductions 1m ou ar 
to consumers, and so stimulating consumption. The results wire 
policy have been a slow but steady improvement of the demane ‘ 
this important product. the 

Our mines in Spain, which to a considerable extent ore 
raw material for our sulphuric acid, have been badly affecie: . 
the abnormal reduction in the consumption, and our oF 
works, which play an important part in the complicated ae 
operations of which sulphuric acid is the main product, sg 
biought to a complete standstill through economic changes * 
ing from the war. ; eeks 2 

A deputation of directors has recently spent some W a 
Spain, and we are confident that we have adopted @ a “ 
able to the changed conditions, of considerable advantage 
present operations and future prospects. 


INTOLERABLE TAXATION. 





I would invite your attention to the item of taxation, which is 
nearly £296,000 for 1920, as such items are the chief explanation 
of the state of the company’s present finances. 

However necessary or fair this taxation is in principle, its 
incidence in times such as we have passed through is intolerable. 
It means that for every pound paid to our debenture holders and 
shareholders for 1920, we have to meet 23S in taxation. Quite 
frankly, it is, under such conditions, an impossible task to do 
justice to shareholders without seriously crippling the permanent 
interests of the company, as you will doubtless have observed 
from the reports of many companies. ‘The same conditions, in 
accentuated form, have affected the figures for 1921, but with the 
final cessation of excess profit duty, and an approximate stabili- 
sation of values, we shall be near a conclusion of this deadly drain 
on our resources, and can expect to enjoy that degree of pro- 
Sperity which our general position justifies us in expecting. 

I think it fair to state that, although I have spoken strongly about 
the effect of taxation, the attitude of the Inland Revenue Authori- 
ties has been courteous and considerate, and, within the limits 
of the Finance Acts, they have met with patience and in a broad 
spirit the many points placed before them so painstakingly by 
our colleague, Mr Hewetson Nelson, resulting in considerable 
alleviation from original assessments. 


NO DEBENTURE ISSUE NECESSARY. 


I indicated at our last annual meeting that we had it in mind 
to ask our debenture stock holders to assent to proposals in con- 
nection with our debenture stock issue, which, without asking for 
any public money, would, if accepted, enable us to finance the 
company through a difficult period of readjustment. 

lam glad to report that at the meeting of debenture stock holders 
which was held upon May 10, 1921, our Proposals proved accept- 
able, and we received the assent of the meeting to increasing our 


DYE PRODUCTION DEVELOPMEN?.- 


is oat 

I have dealt with our main products, and the — re 

unsatisfactory considering the condition of world tract ‘erat 
minor products, which in the aggregate are not imcous! 


require a few words. 


thori : jel The developments we have made in org ! o th 
cam am “e ~ eae tp from the amount of £2,665,000 | the dye industry are at present under a cloud, party * 
g TF 31, 1920, up to £3,500,000. great depression in the textile industry, and y 


: This authority has proved effective in providing the acconimoda- 
tion we required without the necessity, up to date at any rate, of 
making any issue of such increased stock. 


; . members 
erratic policy of the dye producers, although individual 


have welcomed our attempts to assist them in this P ose! 
; estioD. 
appreciate the national importance of this qu 







We b 


ete % 

reduce 
AME the 
Overted 
ths 


ith the 


h their 





bose 


s oat 
put te 
erable. 


» asus 
to we 


em bert 
We 


April 29, 1922 } 


THE ECONOMIST. 993 


= 


ea part in the solution of the many problems associated 


t tak 
a aahes direction we have made developments. Many of 
products are suitable foz domestic consumption, but, apart 


ona crystals, have not been available in convenient form. 
—s have, however, had a small package trade at our Greenbank 
corks, which had become obsolete on the technical side. ' This 
we have transferred to Widnes, and with up-to-date plant intend 
t jevelop it. 
RETIREMENT OF MR EDWARD MOUNT. 

tast year I had to regret the absence of our secretary, Mr 
Yount, owing to serious illness, and to-day I am pleased to state 
that he has been able to return, but has since decided, for 
-egsons of health, to ask us to relieve him from his duties. Mr 
Mount has been associated with the industry for a long period. 
As assistant-secretary to the company at its start, and then as 
secretary, he has rendered long and faithful service to the com- 
eany, and has acted most successfully as expert in the sale of 
, oper, which in normal times plays an important part in our 
serations. I am sure you will join us in wishing long life and 
rappiness to him in his retirement. 

The Chairman concluded by moving the adoption of the report 
and statement of accounts. 

Dr G. C. Clayton, C.B.E., in seconding, spoke of the happy 
rations which had existed with the employees of the company 
juring the year in spite of reductions, which were accepted with- 
complaint and without prejudice to the work done. Their 
workpeople, in fact, were working very well. During the period 
of slackness in the organic manufacturing department, great pro- 
gress was made in developing new processes of manufacture, and 
they were well prepared to meet any demands that might be 
made upon the company when the dyeing imdustry revived. 
those shareholders who visited the British ea eaters Fair in 
London would have been impressed with the large range of pro- 
ducts the company could now produce, and for which they hoped 
there would soon be a steady demand. 

The motion was carried unanimously. 

Yo the motion of the Chairman, seconded by Mr J. A. FE. 
hayner, a dividend of 4s per share was declared on the £10 
preference shares, making, with the interim dividend paid in 
january last, a dividend of 4 per cent. on account of the 7 per 
‘at. due for 1921, less income-tax. 

Sir E. A. Brotherton, Bart., M.P., Mr Horace Muspratt, 
B.E., Mr C. Hewetson Nelson, and Mr William Windvs. re- 
tring directors, were re-elected. 

The Chairman, replying to a vote of thanks which the meeting 
xdially passed, said they had real hopes they had passed 
through the worst of their difficulties, and were looking forward 
to prosperity. 

The meeting was formally adjourned to a date to be fixed for 
te reception of the accounts and balance-sheet for 1921. 





AFRICAN STEAMSHIP COMPANY. 
BOARD'S SOUND AND CAUTIOUS POLICY, 
HEAVY BURDEN OF TAXATION, 


“Se annual general meeting of the African Steamship Company 
es held, on the 28th instant, at the company’s offices, 23 Billiter 
wnat, London, E.C., the Viscount Pirrie, K.P., P.C., chairman 
the company, presiding. 
2 ‘ecretary having read the notice convening the meeting and 
“© Teport of the auditors, 


The Chai : , 
he Chairman said: Ladies and gentlemen,—I presume you will 


= cn as read. In my speech to the shareholders last 
the general : ng that the West African trade, in common with 
Sean trade of the world, was passing through a bad time. 
the effect ea sudden fall in the price of all commodities had 
Caner sa ost closing down for a time the trade of the West 
0; taxation ban and indeed of the trade of the world. The burden 
and it is as pressed especially hard on the native producers, 

to be hoped that in West Africa, as well as here, the 


overnn , 
or a will be able to effect such a saving in their expendi- 
#8 will lighten the burden 


IMPROVEMENT IN TRADE. 


in oe = you that latterly there has been an improvement 
stocks tae ly, and I hope with the gradual absorption of 
Teduction in taxation there will come a healthy and 

bat 1 cen “ trade. We are not yet through the bad times, 
an pe Y optimistic to feel that we have almost touched 
trouble I fee} we could only have a period free from industrial 
into a health suse the trade of the country would soon get back 
“Operation Y Position. In times like these a spirit of friendly 
be foster, ae a merchants, shippers, and shipowners should 
vatwards and hone. Possible ships should be fully loaded both 
omewards, which would inevitably lead to economy 


= 


y | 


eR 
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HEAD oFFice: /f/ SS id A) 
LiVERPOOL \ 
‘\ LONDON 


1 Dale Street, 
LIVERPOOL. 


TOTAL ASSETS exceed - .- £20,000,000 
TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 
Marine, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal 


Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


of working and a cheapening of freights, and be advantageous to 
all concerned. 
DIVIDEND. 

We propose to pay a dividend for the year 1921 of 8 per cent., 
less tax. This is a drop from the dividend paid last year, but I 
think you will agree with the directors that in view of the lean 
period which may still be before us we are wise in not reducing 
this year the substantial carry forward of £156,618; in fact, there 
is a slight increase upon that, the present carry forward being 
£156,906, and I feel sure, having regard to the time we have gon 
through and the future, so far as it can be foreseen, you will 
consider that this is a most satisfactory dividend 

The ships are well written down, and, notwithstanding that a 
large proportion of our fleet has been acquired at the high prices 
ruling since the termination of the war, our whole fleet stands in 
the books at a price certainly not exceeding the present market 
values. 

It is a great gratification to the board that we are able once 
more to announce that no serious casualty has occurred to any of 
the company’s vessels. This reflects the greatest credit on the 
personnel of the fleet, and I am sure I am only voicing your views 
when I say we are all deeply indebted to the masters, officers, and 
engineers for the efficiency and care they show in handling the 
company’s vessels, and for so ably supporting in every way the 
directors in guiding the company through a most difficult time. 


CAPITAL—SUB-DIVISION OF SHARES. 


Since we last met we have increased the company’s capita] from 
£2,000,000 to £2,500,000 by the issue of £500,000 6 per cent 
cumulative preference shares. These shares were offered to the 
shareholders in proportion to the amount of ordinary shares they 
held. The whole of this issue was subscribed by the shareholders. 

At the same time, we thought it was an opportune moment to 
carry out the scheme of sub-dividing the ordinary £20 shares of 
the company into shares of £1 each. We had been asked on more 
than one occasion by the shareholders to do this, and we decided 
to obtain the authority of the shareholders to effect this change. 
The authority was unanimously granted by the shareholders at 
the extraordinary general meeting on December 2nd last, and the 
£20 shares have now been divided into shares of fi each. 

In January last year your directors felt that the time had come, 
in order to provide additional capital to pay for new tonnage and 
for extending the company’s operations, to make an issue of 
£1,500,000 debenture stock. This issue met with an instantaneous 
success from the general public, and was largely over-subscribed. 


THE DIRECTORATE. 


It is with very sincere regret that I have to report the death of 
our old friend and colleague, Sir Joseph Savory, on October ist 
last. Sir Joseph Savory had been a director ot the company since 
1912, and had always taken a keen and intelligent interest in its 
affairs, and we shall miss him very much. 

I am sure you will all be gratified to know we have induced our 
friend, Sir Owen Philipps, whom we are all pleased to see with 
us to-day, to fill the vacancy on the board. Sir Owen Philipps’ 
intimate knowledge of the West African trade, and his sure judg- 
ment in all matters connected with maritime affairs, will be of 
the greatest value to his colleagues and to the company. 

1 have now much pleasure in moving: “‘ That the report and 
accounts be received and adopted.” | 

Mr G. W. Neville seconded the resolution, and it was carried 


unanimously. 
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FORMAL BUSINESS. 


The Chairman next moved: “ That a dividend of 4 per cent. 
be declared for the six months ended December 31, 1921, which, 
with the interim dividend of 4 per cent. paid on October 28, 1921, 
makes a total payment of 8 per cent. for the year 1921, less 
i e-tax.”’ 

» The resolution was seconded by Sir Owen Philipps, G.C.M.G., 
M.P., and carried unanimously. 

The Chairman moved: “‘ That Sir Owen Philipps, G.C.M.G., 
M.P., be re-elected a director of the company.”’ 

Mr G. W. Neville seconded the resolution, and 
unanimously agreed to. 

On the motion of Mr Picton Jones, seconded by Mr Leslie 
Couper, C.M.G., Messrs Cooper Brothers and Co., chartered 
accountants, were re-elected auditors of the company at a fee of 
£500 for the year. 

Mr Leslie Couper, C.M.G., proposed: ‘‘ That a vote of thanks 
be given to the chairman, the directors, the superintendents, 
officers, and engineers of the company.” In moving the resolution, 
Mr Couper referred to the urgent necessity for a reduction in 
taxation on the Coast. 

The Rev Gardner Preston seconded the resolution, and the vote 
was unanimously accorded. 

The proceedings then terminated. 


it was 








IONIAN BANK, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFIT. 


The ordinary general meeting of the proprietors of the Ionian 
Bank, Limited, was held, on the 27th instant, at the offices of the 
company, Basildon House, Moorgate, London, Sir John Stavridi, 
chairman of the company, presiding. 

The secretary (Mr William A. Shaw, Litt.D.), having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said the year had been one of extraordinary 
difficulty and perplexity, causing the directors to act with the 
greatest caution. Nevertheless, the business had materially ex- 
panded and the profits had responded. Last year he warned the 
shareholders that, having regard to the financial boycott imposed 
upon Greece by the Great Powers and to the prolongation of the 
war in Asia Minor, Greece might find herself in such financial 
straits as would lead to disaster. Since then, war expenditure had 
continued, and no assistance from outside had been obtained. 
Those months had been a searching trial for the country. Since 
the autumn of 1912 Greece had never been at peace, and if her 
finances had withstood the strain it must be attributed to the in- 
herent virility of the race and the adaptability of her public 
financiers. During these trying months the experience of the 
banking world in Greece had been one of almost uniform expansion 
and prosperity. So far, Greece had largely escaped the effects of 
the world-wide depression following the boom of 1920, and her 
temporary prosperity was reflected in the balance-sheet now pre- 
sented. The trials of the Greek State had necessitated forced 
paper issues which had depreciated the drachma currency, reflected 
in Greek bank balance-sheets in inflated figures of deposits and 
profit. Further, the vagaries of. Greek exchange had caused 
speculation in exchange, and at such a time the banks were bound 
to make the middleman’s profit. 


A WARNING. 


These views made him utter a word of caution. They all looked 
forward to the time when Greece would be at peace, when de- 
mobilisation would have removed the one disordering influence in 
her finances, and when the drachma would return to par. The 
process of deflation would inevitably result in a contraction of the 
mere volume of the bank’s business in the figures of the balance- 
sheet and the items of profit-and-loss account. While, therefore, 
he congratulated the shareholders on as prosperous a year as the 
bank had ever enjoyed, he must forecast the possibility of some 
ontraction in the near future, but this outlook need cause them no 
apprehension. In proportion as deflation rehabilitated the 
‘tachma, so it would improve the sterling value of their Greek 
profits. For the moment, however, there was no question of con- 
traction or deflation. Greece was being saved temporarily by the 
tall of the drachma, and as her chief exports were a virtual mono- 
poly, she was able to exact to the full the advantages of a 
depreciated currency. The consortium established last June by 
the Government to regulate the export of capital, and thus to 
stabilise exchange, had operated im the direction of controlling 
smports and of checking exchange gambling. Inherently Greece 
was sound, and if she were at peace she would speedily right 
herself; but as these conditions did not prevail she had a daily 
increasing deficit, now amounting to Drs.2,547,618,1 10. All the 
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In Egypt they were on the threshold of a new era by the ack- 
ledgment of the political aspirations of ; peopl —m 
ee t J 2 A . 
declaration of the country as an inde pendent s vereic; —_ 
was difficult to forecast the economic results. ~ 


ate 


EXPANSION OF THE BALANCE-SHEET 


FIGURES. 
The expansion of the balance-sheet figures must have 
itself vpon the shareholders. It arose partly from can 


act 


business in Greece, Egypt, and London, a: 


nd partly from + 
version of the drachma accounts at the par rats on —_ 
adoption of the latter system swelled mate; ally all the “ a a 
the accounts, without affecting the sterling balance of pr te — 
directors were considering the conversion in future of the drach. oe" 
assets at the exchange of the day on which the books were os —- 
at all events until the exchange was stabilised. If this alterat 


were made in the next balance-sheet, the figures would ¢ tes 
truer position in sterling, though they would not be properly F il 
parable with those now presented. If the directors’ rec mme : th 
tion were adopted, the reserve fund would be increased by ; | 
reaching £150,000, entirely in sterling. In cash notes, investnn ‘ 
—mainly British Government short-term bonds—and bilk 
ceivable, the bank held £2,726,317, almost automatically realie', 
in case of need, showing a very strong position. All the « 
vestments stood in the books at considerably below market ie 
and there had been a further considerable increase in wales ai ‘ 
December 31. They showed a net profit of nearly £20,000 —- 
than last year, with the result that, in addition to the usual 
dividend and bonus of 7 per cent., tax free, the board recommen ed 
the transfer of £20,000 to reserve fund, and of £3,000 to the pensicr 
fund. 


The report and accounts were unanimously adopted 


: 





OCEAN ACCIDENT AND GUARANTEE CORPORATION 
LIMITED. 


CORPORATION'S JUBILEE—RECORD REVENUF 

The fifty-first annual general meeting of the Ocean A 

Guarantee Corporation, Limited, was held, on the 2 
at the Institute of Chartered Accountants, M 


rgate plac 
Mr E. Roger Owen (chairman of the corporation) pres: U 
The manager and secretary (Mr W. Singleton Hoor 
read the notice convening the meeting and the ret 
auditors, 
The Chairman, in the course of moving the ado; 
report and accounts, said: The revenue for the vear at 


£,5,527,134, as against £5,730,054, an increase of /o°. 
which £65,784 is increase in premium income. The 
and provided for amounted to £3.008,241, representing 
cent. on the year’s premium. 

To-day we commemorate the fiftieth anniversary of th 
our corporation, and we must all rejoice when we see whe! 
mighty oak has sprung from the little sapling plant 
century ago. 

The success of the corporation must have exceeded immeasi! 
the most sanguine hopes of its founders, and the followiaz 
will, I think, be of interest to you. 


ORIGINAL OBJECTS OF THE CORPORATION. 


The original name of the company was the Ocean Rauws 
General Travellers Assurance Company, Limited, which *© 
changed to the present one in 1890, when the business oi ' 
Ocean and General Guarantee Company, Limited, was @m@+* 
mated with it. Its objects were defined as ‘‘ for insurance 4g¢" 
accident by land and sea.” It would appear that a voyage "" 
then regarded as an adventure of considerable hazar¢, * ™ 
was the undertaking of a railway journey, for the first pao 
the original prospectus were devoted to quoting rates f c insural 
against “‘ accidental death at sea’ and against “ rauwa) ™ 
dents only,” with a lower rate for the latter for suburvan PS” 
gers travelling within a radius of 15 miles from the General 7° 
Office. Le 

Modern experience, however, proves that a train journey 
anyone to less risk of accident than is incurred when at 9°°* 

Rates were also quoted for “‘ railway and conveyance “ti i 
only. Finally, rates were quoted for insurance agaist , ae 
accidents,’ and here, again, the fatal risk was evicen™? 
sidered the important hazard, compensation for non-fate 
being offered merely as an addition to the fatal risk. » Euro 

The policy was also limited to accidents cccurmmg ** 
and was full of restrictive conditions, which have loag °°" 
eliminated. 

At the end of the first year the income was the me 
£2,472, amd 15 years later had only grown © £42,143; 
following decade it rose steadily to £ 334.075: =. 

The Workmen's Compensation Act of 1$o$ then _— 
from that date we began to forge steadily aheae, * 


ost 
d>> 


| act ident 


jest om 
i 


law. * 


t 
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- the income had more than doubled, and had increased to 
bah we passed the million and in 1912 the two million mark, 
oe this our jubilee year we reach the record income of 
Ms aoe such magnitude are only obtained by a great deal of 
er coupled with good organisation, and by giving to our 
a sient claims service, combined with prompt and liberal 
etenatte: I venture to say that in this respect the reputation 
a aa “ Ocean” stands second to none. 
cecurity is a vital factor in insurance, and I would like t 
Perens to our agents and policyholders how strong the security 
hich we offer, as shown by our balance-sheet. 
THE PAST YEAR. 
+ year I indicated that this year would probably prove a 
F as and anxi one in view of the great trade depression 
the aftermath of the coal strike, and this has unfortunately 
dah the case. and we have to report a decreased profit as 
th 102 Until trade becomes more settled and returns 
} must look forward to somewhat leane1 
those 1 lv expe need, for it a natural sequen 
i ins ance ¢ pa and tl th 
= , ul for bad times must I 
a W h 1s so import a f 
ae ) itions are tak } 
sual 1 selection and s 
oa 
7 that in 162 
t J dedt 
hy Di 
: 
LEGAL AND GENERAL ASSURANCE SOCIETY, LIMITED. 
F TS OF QUINQUENNIAL VALUATION. 
i \ 
ee / a wie 9 
that sa 
t tl it t l 
t c + o} 
l The qu 4 
matel ick tw ] 
3 int tel the s 
t with i ] t 
is f ting us have t 9 t 
1QT4. 
202,828, and this é t l 
1,142,828 be divided, | 
n the Life Assurance Fund 
s Act of 1919 has come into 
, h-profit policy-holders are entitled 
s of the total divisible surplus 
I arise up to such an an 
compound reversionary bonus at 
. annum. The sum required for the 
i g to this the amount already distri- 
. tate a a “ eae homme, wie interest - 
ft, fine. ; A , : _ outa divided among the policy 
’ t is, think, a matter of congratulation 
os 7 5 that they should again participate in a 
red eo * satistactory scale—one that will now have been 
4 << ~~ Soviety for the sixth consecutive quinquennial 
| t these ita za oa the comparative position 
ie may pethaps say oe ae é = and the new regulations, 
Ma: dene participated hs : wa ne the petious oyst ‘m they 
. © £1,021,529 now PR aoe extent of {1,016,783 only, as 
DIVISIBLE SURPLUS. 
, 
b surplus amounts to £121,299, and 


Proprietors in accordance with the 
13 therefore proposed to transfer this 

tint hasan mie . e 

unt, which now appears in the accounts 


the former proprietors’ fund. The 
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available balance in t} 


thi 


ace hus becomes £131,984, and it 
13 proposed to transfer therefrom the sums of £3, <00 and £2,000 
to the credit the Fire Accident eeaie t 
leaving a balance available for dividend of £126,484 


of these transfers 


and respectively, 
The purpos: 
ire and Accident 


generally accepts 


the reserves in the | 


the 


is to bring 


the beginning 


at this vear up t 


4aTC OF 40 per cent. of the premium income 
DIVIDEND 
t reo ra hea } Tas 7 
we 1 regard to the balance available for the proprietors 
ll have not that ry 1 as : nts 
dends > j r th 
lends is made in the report. as o1 previ occasions i 
I » for 1, ‘ ‘ 
; : this is tha W the sm ty ertak la 
hy ) the 1 
VUS Ss th th | the rec fog w ld . . . 
ike a parture m t t } I f A ace 
ct Wy Ss e@ mé€as + Ww a — 
li bus S 
nce these have | } ste ‘ 
= 
be 
i 
ids 
¥ 
i 
‘ 
t 
QD f oT err ry wy * 2k : 
PHCGNIX ASSUi ANCE COMPANY: LIMITED. 
i ace ia <adaeriaaaia a, omit . seteiaeeiidingsmeniaamndl ; 
COMPANY'S POSITION IMPROVED—DIVIDEND MAINTAINED. 
etry 
£ 
1 
? 
t 
Ff 
; } 45,02 
11 | Ll 3 
t i y i K per 
a ‘ ge v 
t 
i derati 
t t throu 
: Snhiect 
profit and loss Subject 
the 3 274,482. Last year we 
1 Tl the creat cc ent 
carried {£328,321 to pron i in the great contin ot 
America the comp is ¥ 4 its high position. The 
; seats "i ¢ sents the peculiar feature of a some- 
marine departmen ents the peculiar feat re of a 
what rapid return to normal c mditions from the temporary ex- 
‘ - ; noms ie’ ta ete do al 
laration of war times The premiums am sunted to only one-halt 
t f re of t preceding year and about one-third of that 
| ; . titior r snietel 
rt ir 1917. General business conditions were compicte! 
,vourabl id v nly w the result as another instan 
f adverse expe c which c ever be eliminated from insurance 
4 1 mraf ~ c -- % * 7 £ sat 
operat int smail promt Of £23,157 1s the outcome Of past 
; ; . © f. A ° 
accounts which have closed. The marine fund is abundant 
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£238,547 0s 8d. Claims paid and outstanding am 

£113,492 148 7d. Commissions and expenses ta ® 
459,594 198 4d. After transferring £5,000 from prodi Oat 
account, our fire fund stands in credit £70,459 6s os 7 
carry forward as a reserve for unexpired risks. tea 

The marine account shows that premiums, less reinsuray 
amounted to £164,966 158 11d, which, with the amount i “ 
forward, gives a total of £294,917 58 10d. Claims paid pe 
standing on account of the period to December 3 me 
amount to £64,603 3s. Claims paid and outstanding . 
1921 account amount to £29,591 cs 40d, Expenss 
amounted to £10,887 6s, leaving at December 31st last a sie 
fund of £189,835 18, or over 115 per cent. of the premiums wien 
during the year 1921, which is a very Satisfactory positi 
reflects great credit on our underwriter Mr Sharman. 

You will see that our total premium income on fire and marine 
accounts combined amounted to £ 337,466 12s, which is approx. 
mately the same figure as the period from the company’s commence. 
ment to December 31, 1920. No doubt we could have very largel; 
increased our premium income had we so desired, but in the sta» 
of the insurance market which existed both for fire and mars 
business, we deemed it advisable to exercise most careful circum 
spection in selecting the business offered us. 

The profit and loss account, after writing off £6.489 12s 64 « 
our preliminary expenses, charging expenses not allocated to th 
fire or marine accounts, directors’ fees and the amount of £5,00 
I have already mentioned transferred to the fire fund, shows 
balance of £7,371 5s, which we carry forward. 















































sufficient for all our obligations, and we look forward to better 


tuumes. 
ACCIDENT AND LIFE DEPARTMENTS. 


A moderate growth of our premium income from £1,565,909 to 
£1,606,263, and a very satisfactory increase in the profit from 
£61,161 to £103,364 are the main features of our accident ac 
count. Exceptional circumstances in one or two special branches 
of the business tended to reduce the profit we might otherwise 
have shown, but the account stands on a very sound footing, and 
we have by no means reached the limit of our expectations either 
as regards further improvement or resulting profit. The working 
of our life account in the past year has been extremely satisfactory, 
and the financial position greatly improved by the turn of the 
tide as regards the movement in the prices of securities. The new 
life business is of substantial and satisfactory amount, and the 
account altogether presents no unfavourable condition. I may 
call attention to the fact that our life funds realised interest at 
the rate of no Jess than £4 5s 10d per cent. after deduction of 
income-tax, and as we calculate our liabilities on an assumed 
rate of only 3 per cent., there is a large and favourable margin 
making for future profits. It is gratifying to the Board to be 
able to declare bonuses on the British Empire policies up to the 
highest level attained in the past. 

Passing to the profit and loss account, our dividend requires 
£369,600, as against £338,800 last year, or if we add to these 
figures the sums paid away as interest on Debenture stocks, 
£419,216, as against £388,535. This year our free interest 
amounts to £335,914, being some £20,000 less than last year, due 
mainly to the diminution of the marine fund through payment of 
the heavy claims arising on past accounts when the business was so 
mvch larger than it now is. We cannot entertain any doubt that 
a well-established business like ours, carrying £8,200,000 in pre- 
miums, should produce a very much larger profit than will suffice 
to make good this relatively small balance in our dividend pay- 
ment. A margin of 1 per cent. on the premiums would give us 
all that is necessary, and I need hardly say that the normal profits 
of insurance companies are much greater than this. Our dividend, 
therefore, appears to the directors to be abundantly well secured 

I have no doubt you will expect some reference from me to the 
liquidation of the City Equitable Fire Insurance Company, and 
some of the companies which were allied with it. The first 
question you will wish me to answer is whether our company 
stands to lose any considerable sum by these regrettable incidents. 
On this point I am glad to be able to give you reassuring informa- 
tion. Our advisers do not anticipate any substantial loss. Of the 
incident itself, I will only remark that it cannot be said to have 
any bearing whatsoever on the position or credit of ourselves or 
the other great insurance institutions. 

It has not, as you will have gathered, been a very good year 
for us, but we have maintained our dividend, improved our 
position, and our prospects are undimmed, so I feel that the 
general result will be considered satisfactory. 

The resolution, after some congratulatory 
holders, was carried unanimously. : 


OR and 


4 


INVESTMENTS. 


You will notice that the interest earned during the year amounted 
to £19,967 3s 1d. Our investments are fully classified in the 
balance-sheet, but if any shareholder would like to see a detailed 
list, one is available for his inspection. These investments cos 
£500,509 138 10d, and at December 31st last (as the report states) 
showed an appreciation in value of over £15,000. To-day, | am 
glad to say, they show an appreciation of over 456,000, which | 
think we may say is a very satisfactory state of affairs. or 
investments in America largely consist of British Governmen: 
securities, part of which were issued in the United States, and | 
am pleased to say, acquired on very favourable terms last autum 

You will notice that a reserve of £2,600 has been made for & 
and doubtful debts, which the underwriting management assur 
me is ample. I am glad to say that the company’s transactions ras 
the City Equitable and its associated companies were only = 
insignificant nature, and the sum provided, as I have said, , 
considered more than sufficient to cover all bad and doubtful - : 
arising from the recent failures to which I have previously allude’, 
or any other causes. ee: 

The greatest asset any insurance company can have 1s the - 
fidence of its policyholders and the insurance market in — 
and I venture to think that the figures in our accounts =” 
cautious policy we are pursuing, both in the method of ee 
writing and in not declaring a dividend on the wang’ aa 
will go far towards attaining the object which we a ” call 

Mr John Godwin seconded the resolution, which was cat 
unanimously. 


remarks from share- 


Ee 


THE WORLD AUXILIARY INSURANCE CORPORATION, 
LIMITED. 
“ EXTREMELY SATISFACTORY RESULTS.” 
The third ordinary general meeting of th 


ee 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED 
DIFFICULTIES OF THE PAST YEAR'S TRADING, 


avy Co-operat , 
at Caxton Ha: 
Ham! 


| > shareholders of the 
World Auxiliary Insurance Corporation, Limited, was held on 
the 26th instant, at Winchester House, Old Broad street, London, 
the Hon. Sir Arthur Lawley, G.C.S.L., presiding. 

The Chairman said: Ladies and gentlemen, I am sorry to say 
that our chairman, Sir John Wimble, is unavoidably absent. He 
was the victim of a very severe chill early in the week; the doctor 
packed him off to bed and is resolutely keeping him there. I am 
sure you will join with me in expressing our regret at the cause 
of his absence. In Sir John’s absence it devolves upon me to try 
and fill his place and to read the speech which he has prepared. F 

In moving the adoption of the reports and accounts under 
review, I wish to say that the results shown have been obtained 


under conditions which may well be described as 
ted” 


The annual general meeting of the Army and N 
Society, Limited, was held, on the 25th instant, oe 
Westminster, London, Rear-Admiral J. de ©ourcy 
M.V.O., the chairman, presiding. 

The general manager and secretary (4 
having read the notice convening the meeting 
the auditors, " 

The Chairman, in moving the adoption of ~ eat 
accounts, said, in the course of his speech : When I _— = aw 
of addressing you last year, the Board were in 4 posit! rable 13% 
mend a dividend distribution at the same very al 
to which they had for so long been accustomed, notw! high #4 
the fact that the results for the year had not ee 3d 
of 1919 to 1920, which constituted a record a a goo to ca! 
vance of any previous year, and enabled us to add £ "1014. ¥ 
reserve fund. That result, as also the results wu acide 
largely contributed to by special contracts and business 
to the war. — 

We were encouraged to maintain our dividend last gee the 
normal trade had shown a very satisfactory ae were! 
society’s financial position admitted of it. It ae were 
without some misgiving as to what the past yea? * meeting, the 
likely to be, as, when we met at our last general om hic 
prospects of trade had assumed an unfavourable asp" 


(Mr W. W. Workmés! 
and the report 


wh . * unpreceden- 
—the depreciation in values and the general world-wide de- 


pression is such as has never been experienced before. Naturally, 
insurance companies have been seriously affected by the conditions 
which have prevailed, resulting in excessive competition for such 
business as has been available. In the circumstances I venture to 
think that the results which we are placing bef 
sidered extremely satisfactory. 


re you can be con- 


REVENUE ACCOUNT. 


First, referring to the revenue account, the fire account shows 


that the net premiums underwritten amount to £172,499 16s 14, 
which, with the amount brought forward, gives a total of 





we 


~ 





wr 


=a = 


nded, 
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y intensified beyond all reasonable expectation, 


tel . 
= If into the most acute trade depression. 


nd resolved itse 
RESULTS OF TAXATION AND RATES. , 


r into the causes that have brought this about 
o the impoverishing effect produced by the long- 
hing burdens of taxation and rates, which had 
~ogsty diminished the spending power of the public. No class 
re more severely hit in this respect than that which con- 
se our membership, as, unlike many others, they have not 
Noa enough to have their incomes supplemented to meet 
been foi Your ability to spend has been seriously 


| peed not ente 
povond referring t 
«stained and crus 


ihe prevailing conditions. 
rays the difficulties of trading in the past year, the great 
sump in values of commodities had to be faced, and the conse- 
apt reductions in prices had a very serious effect upon our gross 
—ofts, which was only partly offset by our claim for refund of 
excess profits duty paid in previous year. 
For some time past we have admitted officers, ex-officers, and 
jets of all branches of H.M. forces to deal with the society 
ne of charge, and in the past year we decided to admit nominees 
shareholders as hon. members without payment of any sub- 
-siption. This plan has been very successful, and as a result 
- orders are steadily increasing, and a large number of deposit 
der accounts have been opened by new members. Arising out 
this. it became necessary to consider the claims of those who 


uils, 


paid subscriptions for membership, and, although we shall lose 
a appreciable revenue by discontinuing the charge for tickets, 
aod enfranchising members from future payments, we feel it is 


sly fair to do so, and their tickets will be renewed without 
arge in future. 


INDIAN BUSINESS AND VALUE OF RUPEE. 


in considering the results of 1921-22, it is mecessary to refer to 
sme other causes which have operated against us. Our Indian 
siness, which has contributed very materially to our prosperity 
0 previous years, was not only hit by the fall in values of com- 
dities, but had to bear the heavy drop of 33% per cent. in the 
‘ue of the rupee. Whilst the volume of trade actually showed 
a) iNerease over that of the previous year, the net result has 
a seriously affected. The conditions of trade are still depressed, 
‘it is at least satisfactory to know that those causes are not 
ely to recur in the current year. Another very important con- 
eration which had affected trading results was the higher level 
wages which had prevailed. 
Oealing with the accounts, the Chairman said that he wished 
call their attention to the very satisfactory financial position of 
society, notwithstanding the trading difficulties which they 
i experienced. They had a cash balance of over £150,000, 
their investments in Government and other securities 
amounted to over £300,000, apart from their debenture fund in- 
‘ment, which amounted to over £06,000. Their proposal was 
‘9 pay a dividend of 10 per cent., which would leave £14,890 to 
» carried forward. 
- regarded the current year, he could make no pronounce- 
aaa ‘7 a that had operated against them were 
hn sien ae en = hopeful that the action they had 
idioma can cial to the society's business. They had 
tile eam eres Cane, having weathered an economic 
avi y severity, and it was a relief to them to 
oe 7 Present such a Satisfactory and stable financial position 
ceir balance-sheet disclosed. 


After dice . 
sé GISCUSSION, 


o 


< 


* ee : 
te report and accounts were adopted, and the 
S$ Was transacted. 


totmal busines 
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Capital and Reserves exceed £13,000,000. 
BRANCHES IN SPAIN: 
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INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
IMPORTANT DEVELOPMENTS. 


e Che fifty-fifth ordinary general meeting the Indo-Europear 
Telegraph Company, Limited, was held, on the 26th instant at 
18 Old Broad street, London, Mr J. Herbert Tritton. the chair. 
man, presiding. 

The secretary (Mr John I. Bethell) having read the notice c 
vening the meeting and the report of the auditors. 

The Chairman said: Gentlemen, I have now t 


» move that th 
accounts for the years 1919 and 1 


g20 be and are hereby receive: 
and adopted ; that a final dividend be and is hereby declared f 


the year ending December 31, 1921, of £1 2s 6d per share, fr 
of income-tax (making, with the interim dividend already pai 
7 per cent. for the year), payable on May 1, 1922, subject to the 
Trading with the Enemy Act, to shareholders registered 
April 13, 1922. 

The report for 1921 contains a paragraph, ‘‘ There are, h 
ever, at this moment certain important developments which th 
directors hope to have in shape to report to the shareholders 
the general meeting.”’ I am very pleased to inform you that the 
directors have at last good news to communicate. 

The Polish concession was signed some time back. 

Within the last few days we have been advised by the Russian 
Department of Posts and Telegraphs that our concession from th 
Moscow Government was signed on April 12th. This is, of cours 
a very important fact, as the concesssion covers the whole territor 
traversed by our line from the Polish frontier on the west to t! 
Persian frontier on the east, transiting various federated Stat 
who have also approved the concession. We owe much to th 
efforts of our representative in Russia, Mr Watt, in this 
connection. 


or 


Our concession from Persia is already in existence, and that 
from the German Government, although not actually signed, owing 
to international politics, has for a long time been agreed in 
principle and should offer no difficulty. Shareholders will be glad 
to know that the condition of the company’s line is more satisfac 
tory than could, perhaps, have been expected. We are informed 
from a reliable source that the line is workable for a stretch ot 
over 200 miles north-west of Odessa, whilst east of Odessa a similar 
state of affairs exists for 300 miles into the Crimea. Beyond the 
Straits of Kertch the line is in working order between Ekaterino 
dar and Tiflis. Between Tiflis and Erivan there is a short section 
where the repairs have not yet been completed. The section 
:rivan-Djoulfa, on the Russo-Persian frontier, has undergone re 
pair, and is now in working order, as is also the company 
Persian section, Djoulfa to Teheran. 

Further, you will be pleased to hear that the Black Sea cable, 
Odessa Constantinople, is again in working order, and, we 
understand, has already been officially opened by the Soviet 
Government representatives at Odessa. This cable will therefore 
shortly be able again to carry the classes of traffic formerly dealt 
with by it, and will, we hope, help to re-establish business relations 
generally with Southern Russia and the Black Sea ports. 

We are also informed by the Indo-European Telegraph Depart 
ment that their Persian lines are in good order and are available 
at any moment. 

The most arduous part of our work is, und ubtedly, the sectic 
from the German and Polish frontier on the west to the Polish 
Russian frontier on the east. Much of our line in that territory 
bsolutely disappeared as a separate international line, and 


} - 

has al int 

where three or r wires were suspended there are now ten to 

twenty of all sorts, including telephone wires; we therefore, in 
en 4 SOTLS, sing [ 
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accord with the Polish Government, arrived at the conclusion that 
our line must be rebuilt in a new location, namely, along the 
great chaussées or high roads. Our engineering staff is on the 
spot, as also the material required, but the work of building a 
fresh line of some 400 miles will occupy some months. 

It may interest you to know that every detail for the construc- 
tional work has been elaborated here, in conjunction with our chief 
engineer, Mr Cook, and the variety of material and appliances 
that have been provided is legion; such things as specially con- 
structed six-wheel lorries for transport of oak poles and other 
material, a motor caravan to enable the engineers to live on the 
spot, cars for travelling from one erecting gang to another, ell 
tools and line tackle—in fact, a hundred and one items. 

It is of the utmost importance to the shareholders that the Indo 
route should again carry international traffic, and the directors are 
making arrangements, where the company’s line cannot at once be 
made available, to obtain from the Governments concerned the 
temporary use of a wire or wires to enable us to carry through 
traffic. This should offer no difficulty, and the dire:tozs bcpe 
before long to be able to announce that the Indo route is once more 
carrying international traffic, after being totally interrupted since 
July 31. 1914. : 

Sir Wiliam R. Brooke, K.C.I.E., seconded the resolution, which 
was carried unanimously. 





BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
COMPANY'S NEW PROGRAMME, 


The annual meeting of the Birmingham Small Arms Company, 
Limited, was held, on the 2sth instant, at the Grand Hotel, 
Pirmingham. 

Sir Hallewell Rogers (chairman of the company), who presided, | 
proposed the adoption of the report and balance-sheet and ae 
| 
| 


declaration of the preference dividend (leaving £219,815 to be 
carried to the current year’s account). 

Having dealt with some of the details of the accounts and the | 
report, the Chairman reviewed the trade of the B.S.A. Engineer 
ing group—namely, B.S.A. Tools, Wm. Jessop and Sons, and | 
Burton, Griffiths and Co. He pointed out that the drop in the 
exports of the country as a whole had led to a greatly diminished | 
demand for tools, high-grade steel and imported machinery, with 
the consequence that each of these three concerns had been in- | 
volved in losses. But there was no loss of goodwill, and there 
was every indication that a revival of trade would restore them 
to a profit-earning basis 

Summarising his review of the past, Sir Hallewell Rogers | 
said:—During the last 18 months we have been faced by a | 
period of unexampled trade depression just when we had laid | 
lown a programme made in the expectation of a great trade re- 
vival, but it was to be ready for this revival that Jessop and Sons 
and Burton, Griffiths and Co. were 
road shops built. 


acguired and the Coventry 


to consider is, can we put these additions to our resources to 
profitable use to-day ? 
we can do so, Our five years’ war production of Lewis guns and 
military rities gave us an exceptional experience in the most 
bvious method of reducing costs. 
therefore, on this method. 


possible range of products on the largest possible scale. At 
‘oventry we had two types of touring car, the Daimler 45 h.p. 
and the Daimler 30 h.p. Each of these stood out pre-eminently, 
and the demand for them, both at home and abroad, seemed to 
be assured. Similarly, the 6-7 h.p. and four and a quarter motor- 
cycles that we had been making in Birmingham, with our full 


range of pedal cycles, were well-proved products, and we counted 
on a similar demand for these. 


We framed our 1919 policy, 


LARGER RANGE OF CARS. 


With the practical closing of the export markets the period of 
depression in the home trade set in, with its consequent re- 
striction im the spending powers of the public, and our pro. 
ducts, because they are of the highest class and therefore of the 
highest price, suffered most. Just when people were compelled to 
© as economical as possible, the running cost of high-class large- 

‘wer cars was exceptionally high. That a limited range was 

t sufficient to fill our factories became obvious to us, and 
accordingly last year we put upon the market a 20-h.p. Daimler 
and a 10-h.p. B.S.A. air-cooled car. The reception of both has 
been most gratifying, and we intend to carry this principle to its 
logical conclusion. 

It is therefore our settled policy for the Daimler Company to 
put upon the market a complete range of cars. It will maintain 
an output of its present standard sizes, 45-h.p. and 30-h.p.; it 
will add to this cars of all sizes down to and including a 12-h.p. 
The B.S.A. Company will continue the manufacture of its 10-h.p. 
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The question which your directors have had | 


I will proceed to tell you why we think | 


We planned to make the smallest | 
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air-cooled car, the success of which is ass 
ablé to ofier a car in every size for whic} 
is a demand. Similarly the B.S.A. | ompat a 
range of mctor-cycles. ; a 
In every field in which either Daimler or 2 $s. 
peted, each company (so excellent is their 
and workmanship) has received what may Le called  }), wean 
of the market. We are not, therefore. UNEASY aS to the gb 
our output when every agent can add to his own ¢ odwil . 
making full use of ours. , q 
This extension of our programme wiil Wwe believe, y 
whole resources of the company. Though our car programme wa 
mostly be a Daimler programme, its execution Will demand te 
full employment of all our factories at Smail Heath. Sparkbrook, 
Redditch, Coventry road, Coventry itself, and Radford. al ¢ 
which will co-operate to. make this programme effective. | wil 
necessitate, too, drawing upon Jessops {or its steel supply, a 
will, we believe, in spite of a temporary failing off in OU export 
trade, completely vindicate the acquisition of the further facihties 
for manufacture which we recommended tv you three years ago. 
The Chairman concluded by moving the adoption of the repr, 
Mr Edward Manville, M.P., deputy-chairman, seconded. and, yoeption 
after the chairman had answered several questions, the motion With F 
was agreed to. bbe year 


end | 
i ystomert 
pont wi 


ired 


Ras yet op 
Te putation for de 


Uccupy, 


VOTE OF THANKS TO THE CIIAIRMAN. 


Mr Dudley Docker moved a vote of thanks to the Chairman 
‘* T know,”’ he said, ‘* how difficult conditions have been 








l know ce 
something of this board and this business, and I can assure yop wand 
they have passed through a very difficult time, in my judgment ps eS 
with great success. It is not satisfactory to know you don’t get ihe ume 
a dividend, but, in my judgment, it was impossible to earn it _ . 

Mr Berkett Barker seconded, and expressed agreement with the - »e 
remarks of Mr Docker. The resolution was carried unanimously, the Gor 
ter W 
a, an 
the com 
FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED caterall 
BEST RESULTS EVER SHOWN. Sesoti 
The twenty-third ordinary genéral meeting of Fairbairn, Las the pr 
son, Combe, Barbour, Limited, was held, on the 27th instant, a : M 
the Liverpool street Hotel, London, Mr J. Campbell Inglis pre a 
siding. pe 
The Chairman, in moving the adoption cf the report 7 
| accounts, said that the association with th npans tt 
| established businesses of Urquhart, lindsay, and ( 
| and Robertson and Orchar, Limited, was a logical consequenct 
the establishment of this company in 1qoo, and would, the 
| tors were convinced, be of great and permanent advantage ' 
| During the eight years prior to the amalgamation the | 
| firms proved their great earning powers, and the exper it Ih 
| gained since the amalgamation confirmed that proof. The essente la 
| of the arrangement was that they had put the coping-ston Man 
| the edifice of their business. They had previously confinec He alan 
attention to the preparing and spinning end cf textile machiner’, 
while their friends at Dundee had concentrated on weaving = 
finishing machinery. The whole range now came within the cf gettin 
pass of the association. were 
Dealing with the accounts, he remarked that shareholders - £TOR 
have appreciated that the results shown were the best * eo A? 
attained by the company. The item of sundry creditors a sn 
not only corporation profits tax—that grotesque and unfair ya evn 
sition, the whole burden of which fell on the ordinary sharehoices r. 
—but also the balance of the Dundee purchase money. Tes a At 
was a transitory item; and he wished he c uld think os acne 
profits tax would likewise disappear. The directors, 1 ad m 


mending a final dividend of 13 per cent., making 18 per cet ce 
the year, were not only giving a good return to the ors 
shareholders, but, what was even more important, a 7 aoe 
the permanent strength of the company by reason of ts —. - 
stantial addition it enabled them to make to the —— on «D 2 
addition, a splendid carry forward. As in the case 0! as cine 
company, the Dundee businesses had also done right wer al r 
the five months that they had been under this compa?) ad no . 
and they had the satisfaction of being able, out of ee ne 
those businesses, to write {50,000 off that part of an ae s 
money which represented the benefit of current a ge 
which, he was sure shareholders would agree, was ®° sertakit 
dent but absolutely in the interests of their eo con 
With regard to the Indian company, production a  qjrect® 
at a very early date, and Major Combe, the managing 
was full of confidence as fo the future of the undertaking 
Mr H. L. Whalley seconded the motion, which w4 


unanimously. 


iding 


carrie? 
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yIDEO WATER WORKS COMPANY, LIMITED. 


AUS Ip MONTE 
Se (CHANGE LOSSES— NEGOTIATIONS WITH THE GOVERNMENT. 
a . third ordinary general meeting of the Monte Video 
z The a Company, |.imited, was held, on the 25th instant, at 
os eee London, Mr James Anderson (the chairman) 
a re chairman, in moving the adoption of the report and 
ill bp oggts, said that the accounts showed a less favourable result 
= anv they had laid before the shareholders for many years past. 
eth a ‘at was entirely due to a heavy fall in the sterling value of the 
¢ wil wan in which their income was received. Taking the Uru- 
the voavan dollar at par, their gross receipts were only £2,212 under 
brook, nee of the year preceding, and that small increase was more than 
all ¢ slanced by a saving of £4,675 in the expenses, so that the net 
t wil seait for the year expressed in dollars at par was £2,462 over that 
, and ‘the year preceding. The total amount they had had to charge 
“XDort . lyst year’s profits for loss in exchange came to £35,404. The 
ilities «iit was that in the year under review they had nothing to put 
iz0. » reserve, and had even to trench on the carry forward to pay 
eport, wir usual dividend of 8 per cent. The loss on exchange was quite 
and, wceptional. ; 
10tu00 With regard to the working of the business, the progress during 
bye year had been quite satisfactory. The number of services at 
she end of December was 40,991, an increase of 1,513. Every new 
tomer added to their revenue, but they felt they were nearing a 
— sunt where they would have seriously to consider whether they 
home were justified in taking any fresh customers, as the maximum 
ar mand during the hot weather had almost reached the limit of 
a their capacity to supply. Two years ago they had realised that 
: on the time had come when the question of the increasing demand for 


weter should be studied, and in May, 1920, he had placed the 
whole position before the Uruguayan Government. At that time 
te Government was considering a canal scheme, under which 
er would be brought to the neighbourhood of the city by gravita- 
ton, and a supply secured at a price lower than that charged by 
te company. The Government support of that competitive scheme 
saltrally made it impossible for the company to undertake a costly 
eension of their plant. That was made clear to the Government. 
‘egotiations had arrived at a point where an agreement to sell 
the property to the Government had been practically reached, when 
te Mimster of Public Works resigned. His successor had inti- 
pre cated that he would require a further technical inspection, and 
Sat Was the position of matters at the present moment. 
‘be report and accounts were unanimously adopted. 





SCHWEPPES, LIMITED. 
INCREASED PROFITS. 


annual general meeting of Schweppes, Limited, was held 
27th instant, at the offices, I Connaught place, London, 


a Mt I) t Philipps, K.C.B.. D.S.O., M.P., presiding. 

ea _“* Roving the adoption of the report and accounts, the Chair- 

their as that he thought, on the whole, they might look upon the 

oe aoe sheet as a fairly satisfactory one. So long, however, as 

te wey had * item of goodwill standing at over £800,000, it could 
be Said . 


s to be thoroughly satisfactory, because there was no 
oe away from the fact that the ordinary and deferred shares 
ow present represented by no asset other than goodwill. The 
» peat showed an increase of £21,000 and the net profit of 
ided bad ve ae Z increase of £2,600 over the preceding year. They 
ay pa Reg to get the Government to settle upon the 
¢ of their Hend . oe wae Gey Proposed to pay them for the 
mie. during the war, but they had received 

“count, which sum had been included in the present 





—_- sonial de He particularly desired to draw attention to their 
I x. io the development of which was a comparatively 

-. re, and was now rapidly increasi i y 

nar? ere tal j ng its . They 
ns ra ‘aking the very : : ~_ : 


Sreatest trouble to ensure that the output 


‘ ~ > be of the very highest quality and made of the very best 


aerials, fully , 
’ 1 oO : = . a 
if ‘othing but the = ding Schweppes’ reputation for putting out 
5 Yu s be _ om y : 
«2 2 squash wi = He would especially draw attention to their 
of wd by many vaich was second to none on the London market, 


Was ¢ } 2Te 
— aS considered the best. 
» 2 did not wi 


le As to the current year’s 
nitions that sh to prophesy, as so much depended upon 
would prevail during the year. They were 


7 4 Tahhk 
. “IY not so subj. , a 
“eject to weather conditions as other mineral 


. Water Manufacturers ; : 
p: the long spell of olny ogee was a specially good year, owing to 
Ein 4 it would wShe of weather experienced during the summer, 
a aerials. The w. aaa me still but for the high cost of 
a tp cin) 3 sult of the year’s tradi y 
tl "0 still better had n } ading would no doubt have 


*S partly due to the % the export trade been so restricted. That 


ried “tld was against Pra en which in almost every part of the 
OUSinec. em, and made i . : 
Ress it < 
S. He expressed ¢ almost impossible to do 


he hope that when the exchange and 


hss 
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other conditions righted themselves to be able to revert to their 
pre-war trade on the Continent and other parts of the world. 
Mr Charles Williamson Milne (deputy-chairman) seconded the 


motion, which was unanimously adopted, 


NUNDYDROOG MINES, LIMITED. 


SATISFACTORY YEAR'S OPERATIONS. 

The first ordinary general meeting of the Nundydrooz Mines 
Limited, was held, on the 26th instant, at Cannon street Hotel 
London, Mr V. Herbert Smith (the chairman of the ¢ mpany) 
presiding. 

The Chairman said that the scheme of reorganisation sanctioned 
by the shareholders in November, 1920, had proved a great success 
the issue being considerably over-subscribed. During t 
organisation operations were continued without interruption, and 


’ 


regular monthly returns of gold had been obtained. In the year 
under review 105,682 tons of quartz were treated at the battery, in 
addition to which 53,520 tons of tailings and 108,970 tons of slimes 
were dealt with at the cyanide works, yielding a total of 63,022 ozs 
fine gold of an estimated value of £333,829. Compared with the 
previous year the gold receipts showed a decrease of £32,941. 
The principal cause of the diminution in the proceeds was to be 
found in the grade of the ore treated, which showed a falling off of 
1 dwt 7 grains per ton. Nevertheless, the profit for the past year 
amounted to £105,421, against £109,781 in the previous year, 
being a difference of only £4,360. This comparatively satisfactory 
result was to a great extent due to the fact that the costs for i921 
showed a decrease of £25,432. The favourable Indian exchange 
had played an important part in this connection, but every effort 
had been made during the year to economise where practicable and 
With a deepening mine, such as they 
had, the board fully realised the necessity of keeping a vigilant 
eye on all expenditure, and the managers in London, as well 


consistent with efficiency 


the superintendent and technical staff in India, were ever watching 
for improvements in methods of working which gave promis 
assisting to bring down operating costs. They were still 

the war’s influence in the matter of costs of labour and 

which were adverse factors affecting mining enterprises throug! 


the world. Dividends amounting to 15 per cent. for th 
income-tax had been paid. In addition a dividend of to per 

less tax, was distributed out of the profits made in the previous 
year by the old company, the latter distribution being made in 
accordance with the terms of the reconstruction ag: 


The ore reserves had been well maintained and wer 


at 175,200 tons on December 31st last, showing an increase of 9,4 
tons. Close attention had been given to the provisi £ suitable 
machinery and plant to permit of mining at greater cept it 


it would be remembered, was the primary object of obtaining tresh 


capital in the latter part of 1920. In view of the recent u 
ments which had occurred the deepest levels 
tinued to take a favourable view of the-future of t munes 


moved the adoption of the report and accounts. 
Mr Edgar Taylor seconded the motion, 


unanimously. 





HOPE BROTHERS, LIMITED. 
BURDEN OF EXCESSIVE TAXATION 


The twenty-second annual general meeting of Hope Br thers, 
Limited, was held, on the 27th instant, at the Cannon street Motel, 
London, Mr Thomas E. Goodyear (the chairman) presicing. 

The secretary (Mr F. L. Brayne), F.C.1.5., having read 
notice and the report of the auditors, 

The Chairman, in moving the adoption of the 
accounts, said that in common with most other busine 
country they showed a smaller amount of profit for the past 


ram a 
year than they had done for several years. That, as they would 
' and a contributory 


hee 


sses in tne 


judge, was due to the severe fall in prices, 
cause was the heavy taxation to which they were 
Imperial and local taxation, income-tax, ngee . tax peeks 
National Health and Unemployment Insurance they hac paia mor 
than three times the amount paid in the last pre war year -_ 
maintained that the present amount of taxation was altogether 0 
excessive, and he expressed the hope that the efforts now being 
made to effect some relief to the taxpayer might be s nccesstul 7 ; 
persistent and determined effort would be needed if a substantial 
The present heavy taxation was 
ndoubtedly one 


subiect In 


local rat 


reduction was to be effected. 
draining the resources of the country, and was u y 
of the factors which was hindering the general revival in tra ' 
Thev had, of course, suffered in their manufacturing departs ents 
from the severe fall in prices, but their retail department, he was 
glad to say, had been entirely satisfactory. The total of the: 
trade was slightly less than last year, the reduction occurring 

ne yoime 


: eek P put tne 
almost entirely in the closing weeks of the year, but t 


1 
‘ 
* 
i 
e. 












of trade—that was, the quantity of goods sold—was largely 
in excess of the previous year. As to the future, it, was, he said, 
impossible for anyone to prophesy with any degree of confidence. 
The past year had, he supposed, been the most anxious and diffi- 
cult in the history of the company, and he did not think they 
could altogether count on smooth sailing during the current year. 
He was afraid they must still expect to be handicapped by exces- 
sive taxation, and there seemed little likelihood of a cessation of 
labour troubles and their accompaniment of unemployment. Those 
factors rendered it impossible to speak with certainty with regard 
to the future, but he had every confidence that at their next meet- 
ing they would be able to show substantially improved results. 

Mr W. W. Greenslade seconded the motion, which was agreed 
to unanimously. 




























GOLDSMITHS AND SILYERSMITHS COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTUBE. 


The 23rd ordinary general meeting of the Goldsmiths’ and 
Silversmiths’ Co., Limited, was held, on the 28th instant, at the 
registered office of the company, 112, Regent street, London, Mr 
A. T. Isaac (the chairman) presiding. 

The secretary (Mr James W. Rice) having read the notice con- 
vening the mecting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: In addition to the payment of 5 per 
cent. on the cumulative preference shares, they recommend the 
payment of 5 per cent. on the ordinary shares for the year, carry 
ing forward, including the amount brought in, £22,690 16s 6d, to 
the new profit and loss account. 

Our business is one which deals with objects of per- 
sonal adornment and the innumerable accessories to a 
refined level of life. It is therefore not difficult’ to 
understand that heavy taxation and flagging industries 
have affected ovr returns very seriously. We need not assume, 
however, that the taste for beautiful things no longer exists, and 
it 18 more reasonable to believe that as times improve the old 
demands will re-assert themselves, and we shall not be behindhand 
in making up for lost time. In the more necessary articles of 
household use, such as table appointments, our sales have kept up 
well. This is satisfactory, as the goods we supply are of the 
finest quality, and it shows that the public are willing to pay for 
the best workmanship and the best materials. In fact, “ 


good value 
tells.” 


Fine pearls still retain their pride of place. 


We have during 
the 


year sold some very important lines, and our reputation for 
a fine stock of the choicest pearls is becoming increasingly known. 
At the present time we are in a position to compete with any 
house in the trade for the finest quality of pearls. Our military 
department, which specialises in modelling of every kind, con- 
tinues to grow, and we have supplied a great number of centre- 
pieces, gums, aeroplanes, and such like articles in silver and 
bronze. Our skilled artists have been much praised for their designs. 
Wrist watches are keeping well to the fore. We are continually 
improving our models, and are effecting economies in the manu- 
facture which enable us to put them on the market at the lowest 
possible price. As regards jewellery generally, the lower-priced 
articles find a fairly ready sale, but the more highly-priced are 
not in such great demand at the present time. 

The report and accounts were unanimously ado 


| pted, and the 
usual formal business transacted. 


renee 


GOVERNMENT RETURNS. 











-_ 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, May 1-May 6, were opened on April 28, 


1922, and the total amount applied for was £81,875,000. Tenders 
for Monday to Friday bills at £99 7s 11d, about 65 per cent., above 


in full, Saturday bills at {99 8s 1d and above in full. 
rate of discount was {2 7s 5 81d 














! Amount | ; 5% T 
Date. Amount Apvli Treasury Bills. j Treasury 
pplied 
| tered pplie | Average Rate. | ,Bonds, 1927. 
1922. £ £ 
March 24 ............\(a) 60,000,000 |(a) 95.512.200 3 2 6: $18 65 
‘ I : ‘3 
on pes senuedbie (a) 60,00 ,000 (a) 105,935,000 217 121 > is ro! 
come -peesponseees @) 60,000,000 |(a) 118,596 800 | 213 168 100 15 044 
a Se teetees Ke Saas } te 27 633 101 11 O69 
April 2... powonenss 000,009 | a has. 
April 28 reteeeees +1 50,000,000 81,875,000 | ao8 oa - ad rw 





(a) Including Treasury Bonds. 
Tenders will be received on Friday, May 5 


Bills to be issued to the maximum amount of £ 50,000,000, 


The average 





» 1922, for Treasury 
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CURRENCY NOTES ACCOUNT, 
(000's omitted.) 


Bee GEER EEE EEE EE" 


Since J aly 21, 1920, notes and certificates outstanding include 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at 
for 1921 at £317,555,200, and for 1922 at £309,988,400, 





PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into 
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Balances in Exchequer a | 
on ist April :— 
Bank of England.... ee 
Bank of Ireland .... a. 
REVENUE. 


} 

} 

a. "7 
recorecescocseces 
} 


eee eee eeer tee “* * 


Stam ° 
Land Tax, House Duty, 
ae | 
ncome | 
leclosing Super-Tax).. - | 
Excess Profits Duties,&c. 


i ae 
ates | 
a eipte .. 

Special Receipts... ses 
Revenue ..........++-- - 
Total, inc. Balance .. 

OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Bullion ......+... socccccocoscces: 
Money Raised 7 Creation of Debt —| 
(a) For Capital Expenditure Issues: 

Under the egraph (Money) 
Acts, 1920 to 1921 .........-+- | 

(b) Under the Unemployment In-' 
surance Acts, 1921 .........- 

(e) ee other — : Siemens 
eee sfor Supply ..| 

By Nationa) SavingsCertificates 

By Treasury Bonds-— 
5-15 year, 1925-35 ......++-++. 

SS er 

By Other Debt created under 
ao wae Loan Acts, 1914 to) 

eee ween eeee eee eeeeeee i 


——_ i 
(4) Ways and Means Advances . ves] 
Ri nts— 
_— of Issnes under Land) 

Settlement (Facilities) Acts, 


BED Gk TORE .ccoccecocses: . 

Do Issues under Section 59 (4) o 

the Finance Act,1920 ........ | 

Interest received under Section 59 (5)) 

ofthe Finance Act, 1920........ 
BE. o8u+6 v cause be tabecaves 








~~ EXPENDITURE, é 
Permanent Charge o! 
ip essanesentsanses= 


ation Accounts, &c.... 
Payments to Northern 
Ireland Exchequer .. 
Land Settlement........ 
Other Consolidated Fund 


the Excheg 


antes eo— Recon ~ 
Apl. 1, 1922,|Apl. 1, 1921, Week Week 
to to | Ended | Enied 
— 22, | April 23, | April 22, | April tj 
og.’ | i921. | ig im 


£ 


' 
9,963,424 
1,210,106 


~TL173,530 3,074,506 


4,895,000) 
10.218 000) 
690,000 
3,551,000 
532,000) 
30,530,000 
304 000 


1,046,000 
2,300,000, 


227,081 


5,514,902 
2,966,400 


_65.024,395 __ : 
94,197,923, 76,505,807 


200,000; 


181,033,000 
21,480,000, 


54,259,268 


76,400,000 


5,381, 
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8,167,000, 1,700,000 2am 
13,310,000 7,438,000 8.88 


2.347000 61000 Tut 
693,000. lnm 
280,000 S00 =e 
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x 
Total Issues out of 
the Exchequer aul 
meet Payments from c*: a 
Apl. 1 1922,| Apl. 1, 1921, aa | Ended 
« By rf } Ended ‘ * 
April 22, | April 23, an ‘a 
1922. a 1921. | — —F 
z z 
} a ns C 
3,281,893 3,147,582 ss ; 
| 
721) 923.048, 
15, 33,649,781) ' ; 
31,707,8 | 122,00 ; : 
90,000, - | 5 


. oie gs 
100,000 173.640, 34,253) 


227.328) a st 
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wu a 
2 ay ee 
DE oeett ees Act, 1913. ..++-.-+e0s 25,000 
7 ie 
la Salt o> 000 87,420,000/138,402,000 
7 142,602) 1,232,982 
; rE 
& Issu GI 
a 8 Bie . ne éojo00 
, neers. a ee 
ia aii ik | 
the Nation | 
i eae | 
led War Loan 
sha, A i, st wo 119 teas | 442579 | 3,642,579 
Ways ad Meare 2 ne Advances Repaid | 36,250,000 36,095,000} 8,750,000 see 000 
j Fund, under the 
; EE care ianennt .. | 2,500,000), 500,000 
A BB proceeds of National Savings Certi | 
ficates, issued under the Finance } i 
Act, 1900, Section 59 (4) ........ 980,000 | 980,000 
"wa | “WO4.264 36 AG, 364,447 102,841,902 173,455,387 
Ended Apl. 22, °22. Api. 25,21. |In.or Dec. for Week. 
April, HE Bank of England.,.......+++++000+ 2,133,561 1,996,956)+  55,414/+ 38,402 
ia WE Dest ol Ireland .................. 1,177,545, __ 2,024.465|+ 62,000 + 466,000 
—- stu ............ cliieaiia’ / 3.311, 206| 4,021,421| + 117,414 + 504,402 
Treasury, April 24, 1922. 
usaf SCOTTISH UNION & NATIONAL 
— INSURANCE COMPANY. 
mn ESTABLISHED 1824. 
om ASSETS EXCEED - © © + «© « £12,000,000 
x FIRE. LIFE. ACCIDENT. MARINE. 
5a h: 35,St A 
— Se Oe ee eee 
ot] 
fm) Clerical j 
ex , Medical & General || 
WEN LIFE ASSURANCE SOCIETY, 
"7 : 23% Val i 
aiuation 
t and 
: : BONUS as BEFORE 
— | 
ee | Chet Office: 15, St. James’s Square, S.W.1, London 
nn . 
Las ¢ 9 a 
 Obe Bankers’ Gazette. 





va BANK OF ENGLAND. 








a Week ended Wednesday, April 26, 1922. 
ISSUE DEPARTMENT. 
BR Sees ig . & 
WHEE Sénvacis 145,502,285 Government debt.... 11 ,015,100 
— Other securities...... 7,434,900 
Ended Gold coin and bullion 127,052,285 
Ll eee ELS 
‘e 145,502,285 145,502,285 
“i BANKING DEPARTMENT. 
Gpital | £ 
sg BR Re. *8 8+: s+» 14,553,000 Government securities 47,534,146 
Public depcaites "°° 3,074,147 | Other securities...... 78, 461,465 
Der depen .."""* ,14:668.589 Notes ......++..205.  24195,230 
Seen day i, bills at Gold and silver coin.. 1,820,533 
5 Seneennseenceen 
Wade 152,011,374 | 
‘ lading Bs 152,011,374 
1 shequer, Savings Banks, Commissioner of National Debt and 














ComPaRIsON with Paevious Weer and a Year Aco. 





Amount, Inc. or Dec.on Ine, or Dec. 
Apeil 2, 19a Last Week. | nae 


| : — 





Se 2 

— 2165916 | — 623,400 
| $20,000 7,092,897 
| + 353,714 _ — 7,579.850 
| + 327,235 | + 1,727,323 
on 331,199 | — 17,212,670 
= 3,955 + 514,653 
i+ +% + 62% 


Tamas Moxrus’ Rucorp. 


| | Circalation Becuriti 
Coin and | (excluding —~_— 


Date. Bullion, | Bank Post; Deposits, Banking Reserve. 
Bills). Depart- 


ment. 


Bank Rate. 


% of Reserve 
of Liabilities 








&£ an £ 6a 

Diy Zinvesess | 128,752,275 | 1 60,396,003 | 154,735,313 | 23150 | {a2 2" 
bevesens 128,748,360 | 1 169,135,206 | 162,649,169 | 24,531,605 | 14) — 
Wicvccess] 128,762,519 | 121,752,490 | 152,373,426 | 144,991,491 | 25,460,029 | 16? 44 

TB. coosees 128,761,537 | 121,545,695 | 137,755,462 | 130,184,266 | 25,665,842 | 138 — 
Mar. 1........ 128,762,306 ere | 135.643.5344 129,715,387 | ” 118,966 | 173 — 
B...ee0++, 128,763,964 | I 138,265,592 | 131,468,690 | 24,979,809 | 1s — 
Biccsooss 128775441 | 12 7SEIGs | L3e5estiat 137 ,267,680 | 25,467,240 | 185 — 
Tecseees 128,779,763 | 121,704,445 | 142,190,053 | 134,862,288 | 25.525,318 | 1s. — 
Ciescwe 128,771,201 | 122,718,940 | 150,541,882 | 144,249,557 | | esou | ~ 
April 5........ | 128,879,159 | 122,896,990 | 146,528,233 | 139,777,088 | 24,432,169 | ie — 
12. .ccccee | 128,863,165 | 122,439,345 | 142,002,996 | isasizol | 24,873,820 | 174:4 
vvasiéi 128,876,773 | 121,638,245 | 134,595,798 | 126,555.897 | 25,688,528 | 191 — 
26......+.| 128,872,818 | 121,307,055 | 134,366,840 | 125,995,611 | 26,015,763 | 195 — 





Tax ‘Yeans’ Reconp, 


At corresponding date | April 24, | May 27, | April 28, | April 27, ‘== 26. 
1921. 1922, 








with the present week. 1912, | 1914. 1920. 
Circulation (excluding Bank £ | & | 
Oa 28,639,835; 28,933,380 197,885,945 assis, 725) 121,307 055 
Public deposits...........0+05- 18,595,791| 19,014,809 17 902,788) 15,291,989 14,668,589 
Other deposits ..............- | 41,885,138] 41,248,964| 122,478, 225) (25.968 268) 1119.698.251 
Government securities ........ | 14,155,013; 11,046,570) 59,804,621) 54,627,043) 47,534,146 
Other securities .............. A834,310} 41 461,280) 75,164, 425) 86,041,315! 78,461,465 
Reserve of notes andcoin .... 29,299,196) 25,463,980; 23,084,366; 18,288,445} 26,015,763 
Coin and bullion ............-- | 39,489,031) 35,947,360 112,518,311 128-568, 165) 128,872,818 
Proportion of reserve to 
liabilities ........cccccccees 488% 4 165% | ae | | vr 
Bank rate of discount ........ 34% 3 7% | 
Market rate, 3 months’ bills . S| 6a oa ce f 
Price of Consols covccccessoees | 18s 47 
Price of silver per 02........+. |  27¢gd 26,4 — uy | 
Average price . —— eccccece | 3s 7d | 338 Od 8d | 878 3d | Sle 3d 
Exch ( P ccccceveces ws 25°174-20 | 6400 80 \52°00-52°50!47°55-48°20 
— New York... 94-843 $4 $379- be! 953 9442-43 
ae a | Amsterdam....} 12° 20-41 12°05-10 | 10°48- 11°27-30 | 1162-66 
as Berlin ........ 20°4 218-229 | 252-2594 | 1218-1300 
Mearip ghouse return ....... -!262, oa 199,91 ''74.3,073,000;608 408,00) 821,225,000 


BANKERS’ CLEARING RETURNS. 





Country 




















Week Ending— Town Clearing. Cheasine. Total. 
oe 1922. a £ £ £ 
January 1—April 19............ 11,152,085,000 | 861,768,000 12,015,853,000 
Agel 9G......ccccsecsecesevoecs 767,502,000 53,725,000 821,225,000 
d 922... s cnanseh een n 919,* 87, (000 | 915,991 ,000 12,835,078,000 
"O° ‘Toal = oe0ssncekerses 10,418,372,000 | 1,100,538,000 11,518,910,000 
18 {+ 1,501,215,000 |— 185,047,000 + 1,516,168,000 
Increase or decrease in 1922.. 4 _ 144% = 168" % 114% 
ae : 3 1,928,380,000 | 3,002,179, 000 34,9.30,559,000 
a 1920. ietniendaiians: 54,946,685,000 | 4 yabyery4 39018,905,000 
| Increase or decrease in 1921. — an a 262%, 104% 





" PROVIN CIAL CLEARING RETURNS, 





1921. 1922. Ine. or Dee, 

Auemte Seek ton ™ an a13.600 34,896,400 | afi! 2, 

BIRMINGHAM .........----s----+++-] $7915600 | Shasnaee | LCR ist 

re 120,137,700 | 107,588,200 |— 12,549,500) 10-4 

| 1apee' 100 1,512,800) 81 

ececcocccnseounl 19,677,900 | ~~ . 

LBICRSTER ......-.-.-------e0eeees 13,070,700 | 12,927,300 |\— 145,400} 10 

LIVERPOOL .......-..----+-+-+0e00s 162.733,50C | 136,300,000 |— 26,433,500) 162 

MANCHESTER ........-----s++0+08 | 258,618,009 | 237,116,000 }— 21,502,000 iB 
NEWCASTLE-OR- a. cunedal | 37,325,800 | 29,482,900 |— 7 

OTTINGHAM ........0-.-e00cceeees | }9'578,000 | 10,907,306 }— 1,670,700, 132 

eee” | 93071,000 | 15,089,800 — 7,381,200) 345 


SOT TFIELD ceansike cen acencd ew Gente i 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 


(000’s omitted.) 
April 21, April 14,, April 18, Week's 
r ioaa. } 1922, . Movmns, 









1941 

. | 8 S| ms 
ciateabdisiadintent co necieensccaniviis | 2.990.900) 2.985740) 2286-880 + Siro 
ag tender notes and silver reserve......-. | 1387 126,290. ene) + 1450 
discounted for member banks ...-..--- 552, ore a 550\— ame 
Bills bought in open market ..---++e+re+eres 87 a — - oe 
Government obligations owned .....--++++«+- 532,1 12,960) eas tae 

All other resources ....-+---+++++ ecccceceses | 64,780) 63,700 

LiaBILITIES, i 
ernm UD iccccececscecsosesocscsel 37. 38630, 31,120— 800 
an | ee ANS aclteels soseo 
Federal rve Notes in actual a 2,181 2,200,510 — 19,220 
Pe arn eneacinccnenenes $2,010, 163190 1,770 
gi cippattalltlas .2ccecose<>conescase= aoe 17980 17910 AA%+ | 70 
and et .  necuenssoveceeonesseu ot: a 319,500; 3,510 + 120 


713% | 71% | S7%— 4% 


seg eo al 
PE PRI i5 


Selassie is " 4 
URNS here Ss 58. 5 ee 


vans: agpantin IB 698 
; 





wep ely 



















2 (UN TA -wer cing fie A gy, 
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SWISS NATIONAL BANK, 































(000’s omitted.) : (000°s omitted.) 
” April 27, | April 2, | April 28, Week's Position April 22,; A 15, | Apeil 7, | Mar. 3) 
“ten. | visa | ovement. [May 8,19 1914 | toma isa,” 1922, Apel a Pa Foy 
Asents. | Francs. ta Asserts, Francs. . Francs. | Franc, 
Gold coin and bullion .... 5,526,878 gsm6s08 aoietss + Feaees | i} 3,730,625 ieeconqroeseoety 4 "saat 545,245 | 645,535 | sansa or 
Of which beldabroad...., 1,948,367 | 1,948,367 | 1,948,367 - ot WOT .eceseeeeees 17562 17690 108,000 108,000 lol gs | rr 
Bliver coin and eoes 282,732 | 282,723 | 271,386 | 832650 Dariehens- . 6 17,671 17.798 | gig 
Discount and advances... 4,905,726 | 4,985,957 | 5,188,377 82,251 | SETS | Aanets 6 abvences) 526,591 | SUL68S | 504,419 309,495 | eens i 
Motes ..... +... -eeceeees- 35,787,208 1.64 |38.201.184 | — 164,056 5811875 | Notes in circulato 765,176 | 787,569 804,296 830.859 | 921,139 te 
Government deposits...... 55,962 SS279 | 71540 | + 18683' 183,700 ts -|_ 268,551 | 250.504 | __ 205,186 | 175.090 | 151Jm) ‘ge 
Private deposits .......... 2.358.046 | 2.310.435 | 2,946,379 | + 47,611 | 845,950 The Monthly Statement of of te Swiss Federal Loan Bank (Darieheaiaae 
shows t up to Mare total issues were Fr, 
— ~. — 7 77807,900 was held by the Bwice National fone ©7748, ot wig 
8 ) 
one Apeil 28, April is, | April, | April 1, Ape as (_ Position ear SWEDEN. 
pa | pitt. : 1922. 1921. May 50, 1914 ee ' (000"s omitted.) 
ASEETS, esetas. ll esetas. | Pesetas.| Pesetas. Pesetas 4 22, Ay ril 15, = 23, Week's | 
Gold ......se0-0, 2,521,978 | 2,521,760 | 2,521,353 | 9520819 | 2,481,748 | 521,775 | _ 192. " Movement oa a 
Silver ............ 635,710 631,522 652,755 | 635.528 601,403 728,600 ASsETs. | coon, Kronor, | “.% Kronor. | 
Loans and dscts.. 2,409,380 2,441,266 | 2,452,664 | 2,426,706 1,944,975 800,725 | Gold coe ssesees | 274,325 274,350 281,903 — 5 |\- — 
— > stock 344475 34475 344,475) 344,475 4474 344,475 | Balance abr, and " 
bills..... 160,000 150,000 150,000, 150,000 150,000 a bills ... 77,172 84,585 | 103832 — 7414 — 3260 Imp 
Lrasrnitizs Swedish and for 
Circulation ...... 4,190,357 4,194,601 4,202,884 4,178,370 4,224,275 | 1,901,550 | Gov. securities. 72.208 | 63,356 | 126% + 8852+ S52 
Deposits......--.. 1,112,242 1,116,788 | 1,111,054 | 1,163,177 1,179,557 $77,500 | Discountandloans 496,719 | 495,248 | 508,662 1471 |— ites ne 
. re LiaBILITIES. ; ; : ; Asa 
NATIONAL BANK OF GREECE. Notes in circulat'n 543,002 573,407/ 632.619 — 30.405 |— 83617 tse 
Deposit sat notice 317,318 308,295 | 220,667 + S651 §& 
Mar. 28, | Mar. 13, | Mar. 28, | Previous Last | ——— — 
1922. 1923. 1921, Return. Year. y 
AseErs. Drachme. Drachme. Drachme.| Drachme». Drachme, AUSTRIAN BANK. 
Gold and balances (000’s omitted.) 
abroad .........++- 1,368,187,302 1,361,015,315 1,447,677,007 — 12,858,015 — 79,489,705 a iil : 
Government loane 23. j a | ee 
and securities 2,550,710,943 2,561,408,649) 1,296,429,252 — 1,697,706 + 1263281711 Assets. Krone K . — 
Discounts and loane 782,257,570 751,618,810 757,970,954, + 30,658,560, + 24,286,45 Jold coin and bullion, bills 761 6 9 
Se hi ite ee RT EAA OTE KEIR ET! tat | DUVOE COMM ..crceseeceecreess 5 5 
Notes = circulation 4.295 Seto Ayo 8,668 + 57,690,275 +675,671,595 | Bills discounted, warrant: 
Government deposits a Stet | Sone 101.6 ed 13,704,17¢ and Grafte ...cseecccceses: 81,715,151 76,212 2] 
Private sight deposit+ 1,01 198, 1,037,150,265  § 2 >, + 189,676,1 pi scclecta t mee 596,414 | 539,121) S530lli sang 
Private posite & au 5 is moet . List TIES, 
ecw e Finmmere 990.118,045  981,540,4 ‘ 4,532 3 +24 4 | Notesinc Iation .secce- 321,925,631 ? 4 
BANK OF JAPAN — snes = 
- ~ ; 1UNGARIAN BANK 
22 1923.” 0 1922. 1991. \Jne30, 1914 (000’s omitte 
Aseere, Yer Ye Yen. ‘ Yen Yen. April 15 2 
Gold and eilver .. 1,223,616 1,224 1,224,748 1,226,429 1,282,930 221,320 1922. - 
Discounts .. ‘ 72,252 § ] a4 41.740 Assers Krot 
Advances . oes 1,885 85,45 86,280 83,567 139,352 70,540 icoin and | , bil l 
WIABILITIES, T COLD, QC. ceceenneeces 
Motes ........ 1,097,287 1,097 7/1, 1,0 362,270 ; irafts, &c 24,9 
Govt. de , ] 4h 13 14 3 . f Ss 1 
Privat 1 ; 190 10 r - eee 
i Reccccccs 29,972,7% 2 
IMPERIAL BANK OF GERMANY. 
. tt 
a P NATIONAL BANK OF D (ARK. 
we 909 RGF - , ) ¥ 5 
( ‘ , ~ " A ° Ag22 
Asserts. Krone! frome k r. . 
ee $1.30] g oa oin and bullion. 228,325 228,350 : ee 
Bilver..... a 19.439 j 9 ag 21 Loans & discounts; 444,618 | 434,127 7,2 v oe 
Treasury notes .. 3,622,769 4,291,536 | 23,6304 - §€ 933.4 Debtors abroad . 18,232 20,983 19,27 = 4 
Bills discounted... 149,563,658 | 151,560,725 | 54,020,793 — 1,997 E0780 | Securities ....... 18,922 | 23,926 37,679 — 500 
LiaBitirins, es ss = LAABILITIES, a ' 34] 
Notes in circulation 152,627,759 | 134,063,613 | 68,379,199 — 1.435.895 2.013.880 | Circulation ..... 446,163 440,822 4 0,018 . 7 369 
Deposits .. 929.771.7690 30,774.36) 15.945 4 i ¥2'6C 842 : Deposits 132,092 124,750 127,209 , 4 362 
BANK OF ITALY. BANK OF NORWAY. 
—- - = GE's emitted (000’s omitted.) , 
Mar. 31,; Mar.20, | Mar. 10 Pe a on April 22, Al Week's Posie 
1922. 1922, i922 1922 1921, i922, | _ 1922 A Movement Mysl34 
' ae "eo | 1 nnre» | » Late Lire Lire. Assets, Kroner. Kroner. Kroner. Sronet. ™ 
Inland bills senmaen o oo oro 1,461,728 1,357,702 Yoin and bullion—Gold ...... 147,292 147,292 147.2 
: — ooo) 45 o713 +A. 5 ” = Sass — Ba al me abroad and foreign ase encase 9535 
vances t 3 y = N, owe pr ry — : on 
omens 6,474,341 | 6,555,509 | 6.540.954 6,582,314 7,478,734 nil ; egian a Foreign Govern- 9,83 10,085 - b 
+ ee 5,517,507 | 5,317,832 | $434,026 3,659,136 2,152,427 79,175 Discounts and loans ......-.. 441,497 442,6¢ 4 = 
. 535,594 955,364 533,863 554,401 216,717 205,700 LIABILITIES, . coy 
os mee den te sei i | Notesin circulation ........ 380,129) 390,! 415,017 33 il 
aa eenee 15,889,045 /13.976.433 14,112,251 14,483.45] | 1,556,925 | Ds posite gh natlee 65... 142,699 | 135,81 = * 
epos : 1.940,075 | 1,866.944 | 1.819.123 } 87 1 -- ——_-—— reer 
- New rales for issuing bank notes have b . ght 0 vis — 7 — Bank a 
g | 1920, We ere authoritatively informed that the rg eee ok 0! F 
nO ont BANK. | Norway is calculated at an amount of 250 million or yw es ve at ft a Js 
Se PD i and at present extraordinary additional amount of 50 milion 
—- |) April bi pril April 5, |) Apill 25, Position | 1921, until further order. + that t 
= M302.” 1922 1922, “3921 Ma 30,1914 | Through Royal resolution of F € bruary 3, 1922, it has! OED millions » = 
Gold ” Fiorins. Florins. Fiori Fiorins, | Florins. Fiorins | traordinary right of issuing bank notes has been redu nv ee 
eves pececvccovees a oa >3 005,955 610,976 163,092 millions from February 4, 1922 (this day included) 
=. @ afenoen - a7 ee ptet 14,434 8436 | . 
Suite .& advanc 496,101 408,602 379,358 | 479,668 IMPERIAL BANK OF INDIA. 
Notes in circulat’n. 987,228 71,000,580 | 998,899 1.004.022 076 (000's omitted.) . 
eat 2S 1,000, 38,899 1,004,022 | 1,043,2 6,632 een tate —s4 . Me 
Deposits .... 35,098 26,869 29,035 40,345 | 60795 —— ae r Mar. 31, | Mar. 24, | Mar. 44, "1922. i. 
NAT 1922. 1922 1922, Re 
IONAL BANK OF ROUMANIA. Assets, Rs. Rs. Rs. gos | 
si (000's omitted.) Govt, securities 905,58 as ani? 1.287 re 
ar. 25, Mar. 18, Mar. 11, Mar. 4 Mar a | Othersecurities. . 1,28, 1,28.25 aa ae 2% DoS 
1922. 1922. 1922, com | nee” | LAMM 200 ahaeate odin | agaiag | 15,9266 16,7209 Ak nen 
ee! Assets, Lei. Lei. Lei. Lei. Lei. Cash credits .. .....+0.-000 29,1351 | 28,1060, 25000) "79,7 
Gold on esveees ~s+|  4/601,590 | 4,581,590 | 4,581,590 4,581,590 3,761,723 | Enland bills .. ...........-- | 89897) 817%) WED sO N 
ver, Sc, . .. 448 377 387 30] | Poreign bills .............. 3,45 8,87 9 2 oo 
Government loan... 12 552798 | 12,558,429 12,558,625 12541323 9.109.189 | Bulliom........0.++...+.. wand 12 13 24307 24la? i 
Other advances .... 2,770,220 | 2830623 2771212 2,79%607 2.732.889 PEEEnsererereoeoco acces aol ae | eee ia 
Notes incirculation 15,750,966 | 13720913 136 00; 13,72 14,48 ne 
96 75,953 13,643,798 | 11,005. With other banks............ 12, " oS «(Tale 
Deposits... .. Séscee -+| 6,251,469 | 6,308,057 | 6,291,291 6,257,090 $252,981 Ca aa reveee | 2087/60 | 189712 17/8; 1,242 na 
1. ABILITIES, ' 1 
NATIONAL BANK OF BELGIUM. Subscribed capital ......... 11,24,12 | 11,24,12 ns 562,28 sae 
Capital paid up.......... 5,62,28 5,62,28 al 401,79 
— - ae eae Reserve veecveseccccccccccee| SOT | 40L79) $0172 ase RS 
oe 6g at Os | Position | Public deposits.......... 20,07,79 | 15,86,90 339 96,35 
eS, April 13, | April6, Mar. 30, | April 21, | iin Other deposits -.............| 670844 | 56,1161 | 56,7827 mn, = 
Siete 922. 1922. 1921. | 1914. Loans against securities .... 32,46 32,19 9 00.00 2,00,00 1% 
Coin (gold & silver France. | Prance. | | Francs. Francs. | Frances. | Francs, | Loans from Govt. of India .. —- — 6) 23 59.31 t 
and ballion) ..... 327,28 3 a' »| een) oma Sundries ..... eevdevatsoore *. 89,4 >. 7 i : 
Securities ........ 446,972 | 447,638 a 426 | 322,650 | The above inciudes— & 2 63 61 ra 
a LiaBiLirres, 497,485 687,403 697,600 Deposits tn London ....... 2 62 os} 2 
otes in cireulatn.. 6,297,288 6,320,677 vances in London........ 261 e % 
Ourrent acco 6,320,968 6,312,943 | 6,082,815 | 934,150 Cash, &c.,at other banks in’ . , 76 
ants... TSRITE | 716,192 | 751,296 774,505 | 1,155,786 112,185 REMMI Uiivaccctedemanest 85 
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HATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Feb. Jan. 31, | Nov. 3, | Feb. 28, Positi 
| ee |e [ee 
Zz 
x asore. | S36 | «3560 | | S62] 3.358 isn 
. Gel sca ecuriiion---| 38928) 40082) 38.9% vend 2,084 
2 Ly weveee| 32529 S389] S722! 34.350 2.400 
Hotes iD ee deposita ...---| 2881) 2520) 2520 2656 | 2,315 
x Severiooanit oes "| yaaa3} 12616} «12,707 | 16,856 2,660 
epreeene ea TAL aD 
x Ee 
a of 
-__ BANK OF FINLAND. 
” (000’s omitted.) 
4 
Se | AN 15, a il 8, —" sGevement beanies 
| F. mk F. a: F. 4 PF, mk F. mk, 
ceeceee) 49625 | 42,695 | 42,626 _ 35,05) 


ke 

me le | 137,451} 144,305 | 330,351 | 6,854] 90,379 
soe | 778,565 | 778,565 | 1,094,628 - 21,826 

ain To oetiss and loans........| 766,683 | 766,145 | 250,962 |+ 538,000} 106.15) 

ne 

Ie 

KS 


siroulation ....«++-| 1,432,915 | 1,437,737 | 1,443,174 |— 4,822 | 123,941 
foes in ciroalation ----+++-) Wee | er8i6 | 85125 |+ 3590 21.225 
Eset BANK OF PORTUGAL. 
(000’s omitted.) 
—————7 Mar. 22, | Mar.15, | Mar. 8, | Mar.1, | Mar. 22, 
1922, | 1922 92.’ | 1922’ | — isa. 
Asstre. @scudos. | Hsondos, | Escndos, | Escudos. | Escudos, 
Coin and bullion . 27,157 27,241 27,175 | 27,181 | 27,610 
Mwhich gold ... 8,577 8,577 8577 8.577 8.577 
es abroad 1,788 | 2,535 3,612 3,555 | 7,275 
—4 150.120! 149,576 145,982 141,200 120,907 
pens loans g20c99| 620,099}  620099| 620,099 | 588.111 
* LITIRG, 
edema 748.907 749,522 751,571 | 747,886 633,225 
osits 55.779 | 51,917 45,435 | 55,729 | 56.553 
NATIONAL BANK OF BULGARIA, 
(000’s omitted.) 
: ee ae ae Dec. 30, | Dec. 22, | Nov. 14, 
a 1921, 1921, 1921, 
AssETs. Levs. Levs. Levs. 
A Ai mela viata 61,307 62 715 63,239 
wes at foreign banks .......0.cccccsees | $86,725 989,123 | 1,051,116 
LiaBILITIES, 
Meptodinmietias .ccc-cccsccccccncccoesesss 3615,439 | 3,570,374 | 3,592,379 
advances cn pedicel aeaaean .. | 3,667,507 | 3.691.997 | 3,578,312 


POLISH NATIONAL BANK. 
(000’s omitted.) 
April 10 | March 31, 

al 1922, 1922. 









|, (March 10,; Feb. 28, |March 31, 
922. 1922. 1921. 












! 
9 Polish Polisb Polish Polish | Polish 
pronet Assets, | Marks. Marks, Marks. | Marks. | Marks. 
ei eeteioose cool 29,134 28,935 28,561 28,300, 13,135 
AE eae teradinn tints 93,639 43,45C 43,310: 45,200, 38,958 
M0 Meee coin... 6... } 146,744! 132,124; 136300) 138,200) 74,329 
Ue Biereen banks... ...... 439,0 9 449 413 880,201 67,400, 1.261.577 


aces to the Gowk. ..... |227,10C,000, 232.100,00¢ 1236 ,60:),000|230,600,000 93,625,000 
cae and al 52,099,173; 50,924,352! 47,495,622| 41,882,700, 5,526,629 
ILITIES 
‘weireulation —..... 257,332,410] 250,665,464/250,402,416|247,209,500, 74,087,403 
pits... | 52.273,222| 66,999,184 10,184,788] 64. "651,500 25,046,914 





THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 


| February 23, | January 31, | December 3], | December 1, 
3 922. 1922, 1921. 1321. 
258 Latvian tr a = Tt ‘Rbls. Latvian Rbls, 
o peveemneses 15,677,630 | 123,118,634 
if meanis i 214,765,509 290,561.915 328,184,387 381,916,720 
wi) joans .. 355,359,428 225,721,257 108,268,974 3 3.394 
-— «Ol 44,125,698 46,829,823 213,786,954 74,336,921 
Lae ’ ” 
is srsese eseseee! 300,000,000 | 300,000,000 | 300,000,000 | 300,000,000 
rember mabey "°°°"°"* | 355 $55,466 | 212,602,160 | 233,317,483 | 341,892,091 
eel a ~ 230,600,462 | 308,353,578 
ock 0: f 
m Jo BANK OF ESTHONIA. 
sat (000's omitted.) 
— Feb. | 28, aa Dec. 31, Nov. 30, 
1972, 1922, 1921. 1921. 
E a E.} op E. Marks. | E. Marks. 
wd ng , 240,601 342,493 
ga laupnsreee res 2,308,528 1,818,576 1,567,722 1,397,926 
2 PD sss, 250,000 250,000 | 250,000 250,000 
Be win canes" 1¢:674 10,674 10,674 11,674 
5 se ee ~ s00 700 000 500,000 350,000 350,000 
7 a 1359543 | 1,109,122 | 1,069,786 | 1,021,017 
3 nee BANK oF cz 
» 3 Be ECHO-SLOVAKIAN REPUBLIC. 
; : (000’s omitted.) 
i April 15, 
4 & pr April 7, | Mar 31, | Mar. 23, | Apri! 15, 
yok 1922, 1 
ee — 922 1922, | 1922 1921. 


vine the Austro.| ChE | Os RK. | On | Os. R | Ce. K. 
ge 


ro ted wiva oes” 10,096,701 |10,096,701 {10,096,701 |10,096.692 | 9.527.888 
; us megan Sia si 2,763,975 | 2,860,187 | 2,899,785 | 2,925,174 | 3,400,218 
B "38 Mery verses | 992,899 | 863,545 | 932,005] 906.819 
_— ye “*- | 601,750 | 595,696 | 565,748 | 556.500 | 1,705,113 
= ulation 
pF Naldicie “Sess ence, sans 10,126 602 |10,323,069 | 9,958.37 |10.594.276 
: —__ hips — 917,795 | 1,741.38 2119411 | 14659,928 
e dant ‘tom bank noves, 2.467 | 2,373,732 | 2,427,830 | 2,407,337 | 2.399.020 
i current acconn: 
« Sank and taken over by the Bay us, Eacbegeer bila inaed by the 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000’s omitted.) 

April 15, | April 8, | Mar.3l, | Mar. 22) Apolis 

| je. 1922.’ | 1922. | ia.” | Soa 

Asszrs, Dinars. Dinars. | Dinars, Dinars. | Dinars. 
Gott sneeaeetl vesans | 73.631 73632 73,643 73,635 64,383 
. coin and notes 17,530 17.404 18,594 | 17,686 | 21,222 
ee credits..., | 307.700 307,385 SOLS | 55424 | 340,594 
oe eiegennees seees | = a Ate 848,852} 821555| 190162 
advances «....| 918,522 4.418521 4,912,518 | 3,683,979 


Notes ineireulation..| 4,863,800 4.870.764 4 
w+] 4,863, 870. 784,779 4,728,417 
State credits ........ | 334.281 334,281 | '334-28) teal | 374.909 
Dereette 6... os. | _ 534.573 527,470 654,968 594663} 277548 


LONDON RATES. 





Se S a a. a. | Bes | a. 
F® | ES / 28 £8 | E81) 28) sh 
ees i ¢ if |< | IP ie is 
Bank cie induced tom Ae) | LM Le | 
a eee Sean — oT j i i : & 
days kers’ drafte.......... 2} 2 24 2 ' 4! 22 
ep ST i titcmnvecececesssecc 2i : A 2% 2) 3 rho ; e i) 23 
4 months’ do......22... Tries | 2h 2b % 2h ty) 24 Bids Bi Be A 2B 
6 months’ Go...........-ccceceee, 2h § 2934 28 § 2h Bi ay Bi 2% $28 
Discount (Treasury Bills) :— =o + ella, Mae aa 
Comes BOSE «-seveeeees ccvocceee! 2 (2H (8 fap fap fag | 
— NS snccnemierssees :. 1 lj 1s 44 24 24) 4 2 i 2a! 1 24 
cleaieeaiiidinemmmsntewéieataie ote ia T2 2 
Deposit allowances: Banks.......... 2 {2 2° | 2 ie ; 2 i ; : 
Discount houses at call ....... wae eo, Tet tee i2 {2 
AQ notice... .---eeeeseeeeeeeee! See | OR LR | 23 129 | 8 


| 
| 


t Additiona) to those efeced by tender in the preceding week, 
Comparison with the previous weeks :— 


Trade Bills. 


martensite eee ence 


it i | % | 1s | sis | % 
eb. 10......| 3 4) 34 3) 3 a | 3a 4 OCB CS 3/5 
ae 13 | Sts ¢ | Si hiss 4 4) 4% 2 | 43 s* 
Mine | 3 | Ste | See 3 | Sek 4 4:44 i} 4% 5 
Mar. 3.... | se +s} 3h vs] 38 5 4 4) 4 314 6 
Pe ace 3 13m 8135 €13— Fie a1 dla 5 
ae edi 133 | 38 vl 38 ar | on, 4 + | 4 314, 5 
rene es ee ee a ee a’ ee 9 
Miipcoss 13 a3 3 4\3 a4 4/4 71% 5 
April 7 -| 22 g| 23 Z| 23 £ | 23 i (4 | 3 71/44) 5 
*... 1233 12t3 3123 $128 4 $14 $14, 5 
oe (2% | 812% 81% Bld 4] ale a 
See | 2i a} 22 | 23 23 = 4 te 6 ye Se 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed 
Discount ........+. 5 Apr. 13,1922 .. 5h Feb. 16, 1922 
oS Seas 2 Feb. 16,1922 .. 24 Nov. 4, 192} 


OVERSEAS BANK RATES. 


-— Bank Rate ——~ -— Bank Rate—. 





Changed. Changed @ 

Amsterdam .... July 1,1915 .. Nov. 4 1920 
| AthEDS .+eseee. May 15,1920 .. Mar. 11,1922 .. 5 
| ARE. octececes Dec. 23,1914 .. 5 Apr. 27,1922 .. 5 
Brussels........ May 19,192] .. 5 | May 11,1920 .. 8 
Bucharest ...... Sept. 4, 1920 .. 6 June 14,1919 .. 6% 
Calcutta ...... ——  <£ >. ee ae Mar. 10,1922 .. 5 
a coos Sam. 95,19 .. 6 | 

mhagen .... Apr. 25,1922 .. 5 Mar. 32,1922 .. & 
metas eooe Nov. 819230 .. 9 Nov. 18,1919 .. & 
Lisbon ....... Bept. 53,1920 .. 7 ee Nov. 29,1921 .. 7 
New York Fede- Warsaw .ccccoee Sep. 1921 ...... 7 


ral Reserve .. Nov. 2, 1921 3 
RATES OF EXCHANGE. 


































i 
London on | Usance! Par. | —> | oat —- 
Paris ....... /francs to £1 >t on T.T | 25225 | 51°35-45 | 47°52-57 | 48 2075 
Berlin .........marksto £1 | T.T. | 20-43 | 26 267 | 1225- 1230 | 1247. 1252 
Vienna ......|kroneto £1 | T.T | 24°02 | 1500—1525 |52000~-3350 | 33000-35000 
Prague ......\kroneto£1 | T.T. | 2403 «= «285-29 | 222—22 225-230 
Warsaw ...../P.marksto£]| T.T. | 20°43 | 3200-3300 J6500—17 17000-18000 
Bukarest ... lleitodl || T.T. | 2522) | 245-248 | 585-605 | 615-625 
Budapest ....|kr. to £1 ™.T, | 24°02 | 3400 3500 | 5 \50- 3550 
Constantinople piastresto &| T.T. | 110 530-550 | 620-40 60—650 
Sofia. . _ flewasto £1 | T.T | 25°23) 322-326 | 635 6:0- 630 
Belgrade. he wiars inas to £) | T.T. | @ | 138—142 320-3580 | 295 
Amsterdam ..jforinto£] | T.T. | 12107 | 11° 26-28 j 634-64} | LI 594-605 
Brossels.. .. \francsto£] | T.T. | 51° 40-50 | 51° 58-65 | 53-4 50 
Christiania . |kronerto £) | T.T | 1& 25° 45-50 | 23°22-27 | 23° 63-68 
Stockholm. .|kroner to £] | T.T. | 18159 | 17° 02-05 | 16 98-1702) 17 03 06 
nhagen . |kroner to £1 T.T | 18159 | 21° 78-82 2°75-8 20 - 82-67 
Helaingtors ..|F. marksto £}; T.T. | 25° ; 183—185 238 -240 216 219 
drachmeto£)| TT. 5 60 984—995 99 -10) 
om oi etal, | EE | BET tench | maveors | 22° 70% 
.. france to £) | T.T, f . 
Medrid vases pesetas to £) | T.T. | as-2as | 28 37-40 | 98-44-47 | 28 4952 
Lishon . nes seem a - \3 _2 -~} | 3 3 
.. piastres to t 14 oa i 
Seo Yon. | } ollars to £] | Cable | 4869 | 3° 953-953 | 4°419-42 | 4 425-423 
Montreal ....\doilars to £1 Gable | #86} | 4.4544 451-52 | 4 49-50 
Buenos Ayres . pence to dols.| T 47 st) si- | = 443 
Rio de Janeiro pence to mils bee , a 1 | B- } 1% 
— pn dois; T.T. 5) 4i-4*l} a i-3 2-3 
ae to£) /90 days) 1333 jt 2°60 39°99 | 393 » 
Senaesed to Per.£) Pa Hy ; | .p 
roneas "leter. to rupee . to 
Bombay ....,,lster. to rupee} TT. || Gold 
Madras ....../ster. to ra T.T. | Sovn, 
Hong Kong - . Ster. to T.T - 
3hangbai . | 22 
Semper... TT. | 258a 
Manils T.T 
Mexico ...... re 
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CURRENT RATES IN NEW YORE. ; 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— meee 
se Misa” “Eoin” “saz” “Soma” “asze 








921. 1922. 9 
money ee 5 : 
Call See eee eee eee ee ere 64 ef. ** ** ** ** 
Time money(90 days’mixed coll) 7 d 2s. = oo. “ee “t 


_ ~ 
ble, days 5 
9 


Mambare—eilg eer 3 
days oe ; se =: 4: 4: i 
Commercial sccept., 9 “ays .. T . 42 ic. Te os ie oot 


Ineligibie, 90 days 
RATES OF EXCHANGE, 


| Par (April 28, Apr. 13, Apr. 20, April 27 
eas, {sai 1922. | 922," 1922." 














New York on— 
Lonéon— | | 
60 days 39574 43825 | 4:38 | 4°3962 
Cable.......... } Dollars tor £1 | qveee|! 39575 4-an62 | 441 | 4-4296 
Cheques ......) | $95 | 4125 | asl 44357 
Paris ......cheques)Cen franc | 19% | 759 | 9 
Dremsis"-- "5 Conte for itrene | 1930 | 762 (856 | 854 B47 
Gwitsariand..". \Centeforlirane | 1930 | 1745 | 1945 | 1945 | 1946 
Ital  (Centsforllire | 1930 | 484 | 54550 5°37 | 5-3350 
Berlin ...---. " \Centeforlmark | 2583 | 152 | 033625) 0-33875 0°3525 
Viewse 2.2..." (Gentefor irene | 2026 | 01375, 00135 O13 
Madrid ...... 5, (Centeforlpeseta | 1930 | 1395 | 15°54 | 1553 (15°54 
Amsterdam ..», (Cente forlguilder | 4195 | 3507 | 3794 | 3795 (3814 
Copenhagen .. ,;) | 1810 | 2121 | 21°23 | 21°27 
Christiania Cente fori kroner | 2680 |/15°60 | 1877 | 1885 (1881 
Stockholm .... 5, (23-25 | 2604 | 9505 2594 
Atbens........y (Cents forldrachma| 1930 | 620 | 4£0 | 450 | 455 
Montreal......,, CenteforCan.g1 | 100 | 810 | 9762 | 9787 98:37 
Yokohama .... ,, |Cents for 1 ; 705 | 4835 | 4725 | 47 4755 
Hong Kong.... Cents for H. Kong oe 50°75 
Shanghai ....,, CenteforlShng.tacl| .. | 6700 | 73:50 | Teas 75°70 
Calcutta ...... (Cente for] rupee a 25°30 | 27°70 | 27-80 27°85 
Buenos Aires.. ;, (Gold pesos for $100 10365 | 14000 (12300 (12400 122-75 
" pesos for 
Rio de Janeiro ,, (Cents for 1 milreis 2 1375 


| 324 13-50 1360 | 13°70 ; 
Valparaiso .... ,, |Cents for 1 peso 2060 | 1290 | 10875 1100 11°125 
RATES OF EXCHANGE ON GERMANY 





| 

| Par | April 28,) an. ll, n. 20, Apl. 27, 

| Level, ti 922, | isa | is22. 
Amsterdam ......|Florinsto100marks| 5926 445 || 094 | 093 | 094 
Gwitserland ....../Francs to 100 marks 12345 895 } 1°82 181} 181 
Copenhagen .... 867 | 166 | 1 168} 
Stockholm 122 | romero 100 mar 88°88 6°79 1°35 135 | 1:39 
Christiania ...... 30°05 1924 | 1825!) 1925 


CENTRAL AMERICAN EXCHANGE RATES 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usance, Year,1922.. Rate. 
ceceseoce «+» Sucresto 41 ....; 1000 (Sight London) April22 | 1610 
Venesucla .......... Boli i.) 2525 > | april 20 | 23-70 
Colombia (Bogota) .. Dollars to £20 .., 100 “ | April 25 | 98 
eecces eves! to £1 | 4 8665 " i April 19 + 
San Salvador..... ++-|Colones to £1....| 975 | 8 | April26 | 909 
Guatemala..........\Pesos to £1......| 9025 : | April 22) 225°85 
Costa Rica.......... (Colones to £1....) 10°45 | " | April 1) 18°95 
iansenecs cous jpencetoBoliviano| 1920 | ee | Feb. 18 139 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 


SSS sss 




















wath Feb. 28, | Mar.4, | Mar. 30, | April 11,! April 
Reval on 1922. 1922. | 1992 | to 
Selling. | Selling. | Selling. | Selling. | Selling. 
London (cheque) £1 1,437 1,508 | 1508 1,480 | 1.485" 
NewYork , | 81 0 333 | 34 | 3% | 386 
Berlin » | 100Rmk 153 145 | 11250 0 |) = (120 
Helsingfors ,, 100 Fmk 685 695 | 690 625 | 627 
Stockholm" 100 Kr 9,025 | 8975 8,975 8,775 | 8,730 
Copenhagen ,, 100 Kr 7,140 7,175 | %,275 7,125 7,135 
Paris » «| 100 Fr 3s 3110 | 3.100 3,085 | 3.140 
Amsterdam ,, | 100 Hf. | 13000 | 13100 | 13109 | 13250 | 12750 
Riga | «100 Lrbi 145 137. | 185 127 | ‘132 
Pragee lis 640 600 | 670 655 | 670 
LATVIAN EXCHANGE RATES. 
| Mar. i,1 
Rigaox— | Sc repenem ce et. 
Buying. Selling.| Buying. Selling. 
ee Latvian roublesforél...... 1,126 | 1,146| 1,087| 1107. 
New York .......... Fe poe BL | 2s » et 22k a2 
cevecccccccess ° Ts...) 
Brussels ............ ow ow 200fes:.|) 7900 | 2950} 21050) 2100 
Stockholm ........ a » 200kr...) €775| 6875| 6525 
Copenhagen ........ ; on " » 100kr...) 5,350 |) 5450] 5,325| 5,425 
Christiania ........ Ee » 100k...) 45350) 4450! 41375| 4.475 
ME cckéccaucces - © yy 100 kr. ../ 448 458 Se es 
Amsterdam ........ | ie » yw 100bf..) 9,775) 9,925) 9,475) 9,625 
pa atest its » 100rmk. 109; ‘14 89 94 
Helsingfors ........ » ee +» 100 fmk. 524 5§¢4 530 540 
SOU Sianeberweddas ie »  » 100emk. 68 7% 70 15 
WT ietintconat i ee ° + 100pmk.; .. 7 = 7 
sOUTH AFRICAN EXCHANGE RATES. 
_ The South African Banks quote the following rates :— 


’ iiacanetiee 3 
From April $5, 1922._| Prom April 25, 1622. 

London on South Africa. | South Africa on London. 
SS ee pee eres 








siete, 2) aoe a 

BM. canccccccccescccsesel *  “W%prem.| 14% dis. 

Dement tts teeeeeeneeess| par prem. : o im 2 
SD  ,peséceteeisinens! } dis. | *1$% prem. ” ” 

titan enn : vy . prem, > | 1 2 ” 

Meare cl Bs | eee AS | Me 


* Plus ad valorem stamp duty. (a) No discount allowed ° 
— on sales of T.Ts. or 


THE ECONOMIST. 





























April 29, 1999 


OVERSEAS DOMINIONS Rares, 
CoMMONWEALTH OF AUSTRALIA AND Domrnton oF New Zeatay 


London on Australia and 




















New Zeal . smmattn ont Bw , 
— 
Buying. Selling. Buying, Belling 
Aus- | New | Ans- New a | nee | oo |. 
| Walia. |Zeal'nd, tralia, 'Zeal'nd, tralin. Zeal'nd, walla 25% 
Bat eeeeteeeeee ** ef ee ** re mg ee: 
B coccccccce ee ** ** ? ** } ** ' 
Ge.cosccesce] ss _ par ; 100 0} " 
On demand..,.| 97 97 par oo 9 | 9% im _ 
xd days eeeeee 964 963 * | ** 99 } 93 100s WW 
= a eeeeee oi 34 j ee ~ | 984 10 in 
10 days | ih | E ~ i=l oe 
BULLION. 


The gold movements to or from the Bank of England are np 
longer announced. For the week ended April 26, 1922, the 
stock of coin and bullion shows a decrease of 43,995, com. 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United | Gold Exported from the United 
i} 























Kingdom. Kingdom. 

arr | Week |} he ake Week 
Countries from which | Ended | Countries to which Ended 
Consigned. | April 26, i Exported, April % 

} 1922, l 192 

, a - i 
British West Africa .......... | 30,335 |iGermany ........cesec0ee-. «ine 
British South Africa.......... SII, as 8. epodumecasen 15,06 
Other Countries .............. EE cin wet nacnedontt bee % 
| || Sritish BRED, occ ccccccvcccees 233,666 
| Other Countries .............. 43 

Total value of imports of | Total declared value of ex- 

___ gold....... seccesccees + -| 618,440 || portsregistered inthe week 253215 


Messrs Samuel Montagu and Co. write on April 27th a 
follows :— 


GOLD. 


The price of gold on the 25th inst. reached a fresh low record 
since September, 1919 (when dealings in exportable gold wer 
recommenced), namely, 93s, which represents a premium 
9.6 per cent. over the Bank of England pre-war buying pnee 
The available supplies of gold were taken on account of Indie 
Gold valued at $2,000,000 has arrived in New York from 
London. The monthly trade figures for India (including bullion 
and rupee paper movements) show a balance in favour of tha 
country for March last of 1,42 lacs of rupees, as compared wi 
an adverse balance of 59 lacs in February. 


SILVER. 

During the speculative activity in China last week, the 7? 
sold position in sterling exchange (tantamount to overbought 
in taels, i.e., silver) is said to have reached 432,500,000" 
an equivalent of 16,000,000 ounces of silver. Pending — 
developments in the strained political affairs of that count), 
speculation has now quieted down, and the reflex of this « 
dition of affairs has been felt in the silver market. The = 
silver position, naturally, is not an element of strength, an? 
there is always a possibility of some speculators cutting = 
losses, but it should be remembered that stocks in Shangna 
are inclined to shrink, and that some revival of trade had . 
in reeently—a revival which in favourable circumstances a 
have been accentuated toward the close of next month 7 
the silk crops will need financing. India has bought ea 
ally during the week, but the main support has come a 
‘“bears.’”” The market has not been active, owing ww 
shortage of supplies, which have not been oe 7 oth 
eagerness on the part of American operators to sell, oe 
the U.S. exchange has been, on the whole, firm 10 a 
and free offerings of silver therefore might have po © date o 
The Toronto correspondent of the Times states, under 
April 18th last, that a big silver “ strike ” had = as 
in the Yukon at Keno Hill, on the Erickson Gulch. ied 
averages three to six feet in width, with ore yields —_ 7 
500 ounces to the ton on the average, while in some ce 
many as 6,000 ounces have been taken from one ton. 


Ispran Currency RETURNS. 


Silver coin and bullion out of India se 6432 - 2,432 


Gold coin and bullionin India.... 2,432 -- or 
Gold coin and bullion out of India... Ss 6.508 658 
Securities (Indian Government) .. 6,508 «- 20° *" 5H 
Securities (British Government) .. 584 .. 


Inland commercial bills of ex- 200 .. mt 
change See eee ee eee eee eeee 200 ee ‘nding 12 
e Pi 


No silver coinage was reported during the week consist 
inst. The stock in Shanghai on the 22nd Mi liars and " 
about 36,100,000 ounces in sycee, 38,000,000 a : 
silver bars, as compared with 37,600,000 ean inst. 
38,000,000 dollars, and 350 silver bars on the 13" 













f Ru a 
(In Lacs o ae April 7, April 154 
1922. 1 410 
Notes in circulation ........++++ 17,476 «- aS * 688 
Silver coin and bullion in India .. 7,752 .- , ° e 
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ND SILYER PRICES. : 
3 noha and forward prices of bar silver 


o oe leat in previous years are as below :— 
donung 














| Gol d. | Silver. Silver s 
J | 
Cash | Forward, 
1922. Per Per Per 
| Ounce. | Ounce. | Ounce. 
——— 
mn. 35 | SMa 34g ||May 
apeil 4 935 | 343 343 
5. 93 0 | 34% 348 
6. 9 3 | 34 348 
m.., 93 3 | 344 34% April 30, 1920 
3.. 9 3 | 348 344 
eK NOTICES. 


, Limited, announce the opening of a new 
— bo at 37 Stricklandgate, Kendal, under the 
ganagement of Mr L. A. Fogg. oe 
The National Provincial and Union Bank of England, Limited, 
ssounce that branches of the bank are now open at I Market 
‘nce, Devizes (Wiltshire), under the management of Mr A. C. 
— and at 19 Warwick street, Worthing, under the 
sanagement of Mr W. Quantock. 








ANALYSIS OF BALANCE-SHEETS. 


THE UNION BANK OF SCOTLAND, LIMITED. 





April 1, 1922. 
LIABILITIES. ASSETS. 
Inc. or Dec, Inc. or Dec, 
£ Gold ans silver fat eda.m 
, be. ss 1,965 .. +2,509,669 coin, &c....... 3,297, oo 
hie. VST) .» — 71,030 |Money at call 
a 273,443 .. — 124,133 and notice.... 4,710,250 .. +1,017,157 
Sones in cireula i\British Govt, 
caaiins 2,840,934 .. — 525,158 | securities .... 16,175,586 .. +7,458,593 
Capital paid up. 1,000,000 .. “s |Otherinvestmts, 693,865 .. + 137,547 
Retaccount .. 1,100,000 .. + 100,000 | Loans.......... 40 .. — 545,600 
Protiandloss.. 236,188... + 18,480 | Bills under dis- 
PRUE. vavceos A +» — 2,726,768 
Advances ...... 78,322 .. —2,810,274 
Acceptances.... 673,422 .. — i24,13%4 
Bank offices.... 266,400 .. + 10,223 
London proprty. 110,260 .. a! 
Heritabie pro- 
BOUP cn0ctenne 162,150 .. — 10,144 
Total eeseee 40,800,527 . +1,907,828 Total eeeeee 40,800,527 ee +1,907,828 
OCEANIC STEAM NAVIGATION COMPANY. 
December 31, 1921, 
LIABILITIES, ASSETS. 
Inc. or Dee. | s Inc. 7mm 
£ 
Stare capital .. 5,000,000 .. ov | Steamers, &c..... 6,762,869 .. + 453,930 
Deventures,..... 16'6,400 ., — 124,600/ Plant............ 241,975 .. — 7,269 
weneral reserve » 430,000 ., ra | Tradeinvestm’nts 855,492... + 40,049 
hance fund... 200,000 . . |General _invest- 
Severs: purposes | MORE. occcesee 886,280 .. — 699,007 
a siden 697,409 .. — nae a enceeuke Les e “ain 
teseeeeees oo = SESART 1 Cae ccc cccccscce — 
— &e. ae .. + 739966 
OTS... 498 .. —2,375,360 
Prttand loss .. ‘160,446 |. + 69,560 | 


Total.........10,479,719 .. —1,953,851 Total ...... 10,479,719 .. —1,953,851 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING. 
June 30, 1921, 


LIABILITIES, ASSETS. 
2 Inc. or Dec. 2 a nicl * ine. oa Den 
6 reehold land, 
cia, £1 4,250,000 .. + 6,730| buildings, &c. .: 3,780,808 .. + 493,870 
las! «+ 2,300,000 .. es Inaugural produc- 
fniry cred 189,000 .. + 180,000} tion expenses .. 120,862 .. és 
Prutt and long’ 272427 .. + 110,079) Preliminary ex- 
ee +e = 85,007/ penses.......... 220 
Goodwill, &c. .... 1,885,738 + 1,¢60 


Furniture, &c..... | 12,759... + 657 


Investments at 











market price .. 926 .. — 575 

Stocks .......... 165,295 °. — 130,869 

Sundry debtors .. 49,800 .. — 19,589 

i. wecbeogeacte 7,866 .. — 806,380 

“ Profit and loss.... 673,408 co + 675,408 

‘eres ne 7002427 .. + 2128021 ‘Total ......0. 7,002,427 .. + 211,802 
Revorts and Potices. 

Following the 


ims (Calne) a eetings of the shareholders and noteholders of 
a — The General Produce Company, Limited, Mr J. 

the late chet o Presided at these meetings, owing to the retirement 
tard chairman of th through illness, was unanimously elected by the 
Ppointed vice-chairman Paty and Mr Fernley Gardner, J.P., was 
r , . 
akan 4 Sale has been elected chairman of Messrs Bessler, 
®., Limited, general merchants, Salisbury House, 
beam Jobnsos hae other directors are Mr R. M. Glover, Mr E. 
‘Riley, * Sit John Mann, K.B.E., Mr H. C. Ogilvy, Mr C. 


wast Blades, East, and B 


“their new offices 
: : Sati 
2 Abchurch bene 


lades, Limited, are removing on Monday 
Abchurch lane. The firm have carried 
for nearly 100 years. 


1PER ceny pCOVERNMENT STOCKS, &e. 
mi: _ DIPLOMATIC . — 
of Foreign Bon dh DEBT OF VENEZUELA, 1905.—The 


olders notify the receipt of a sight draft for } account is 
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£4,390 15s 44d, being the moiety of the sixth fortnightly instalment of 
the Debt Service, payable to the Council in respect of the half-year 


ending June 30, 1922. 
MISCELLANEOUS. 

J. MANDLEBERG AND CO., LIMITED.—The annual report for the 
year ended December 10, 1921, States that the net profits for the 
period amounted to £22,414 178 10d, to which must be added 
£109,552 133 6d brought forward from last year, making a total 


available balance of £131,967 118 4d. There has | t 
the depreciation fund the sum of dan: med ets dereuce 


; the dividend of r cent. 
on the cumulative preference shares for the year amounts to {4.900 
The directors recommend :—The payment of the dividend on the 
preferred ordinary shares of 8 per cent. fcr the year, less income-tax 
(including the interim divided for the half-year to June 19, ro2r, at 
the rate of 8 per cent. per annum already paid), £11,998; the pay- 
ment of a dividend of 10 per cent., less income-tax, for the year on 
the ordinary shares (including the interim dividend for the half-year to 
June 19, 1921, at the rate of 10 per cent. per annum, already paid), 
such dividend being calculated in respect of partly-paid shares on the 
amount for the time being paid up thereon, £45,633 16s ; and to carry 
forward £65,995 158 4d. The directors report that the profits bave 
been adversely affected by the depression in trade and the very serious 
fallin values. The whole of the company’s works and machinery 
have been maintained in complete efficiency, the cost having been 
charged, as heretofore, against the revenue of the current year. 

SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED —The 
report for 1921 shows that after providing for depreciation on build- 
ings, plant, and machinery, and for all Government taxation, &c., 
there remains a net profit on the year’s trading of £415,398, to which 
has to be added the balance brought forward from the previous year 
£53,882, making a total of £469,280. Out of this sum it is necessary 
to provide interest on 4} per cent. first mortgage debenture stock for 
the year ending December 31, 1921, £13,742; instalment for sinking 
fund account, £1,000, leaving a balance to be dealt with by the sbare- 
holders in general meeting of £454,538, which the directors recom- 
mend should be appropriated as follows :—Interim dividend of 3 per 
cent. on cumulative preference shares, paid August 31, 1921, £22,195; 
interim dividend of 3 rer cent. on ordinary shares, paid August 31, 
1921, free of tax, £51,332; further dividend of 3 per cent on cumula- 
tive preference shares, paid March 7, 1922, making 6 per cent. for the 
year, £22,195; further dividend of 5 per cent. on ordinary shares, 
paid March 7, 1922, free of tax, making 8 per cent. for the year, free 
of tax, £85,553; reserve account, £160,000; reserve for equalisation 
of dividends, £50,000; for donation to Wallsend War Memorial, 
£10,000 ; leaving a balance to be carried forward of £53,263. The 
report states that the ships launched from the company’s combined 
shipyards during 1921 were of an aggregate gross tonnage of 158,632, 
which was less than the output of the previous year, but greatly ex- 
ceeded the output of any other British firm or combination. The 
reduction was due to the prevailing economic depression and con- 
sequent fall in shipping freights, to labour troubles in the trades 
employed, and to the repeated strikes of the coal miners, which bad 
very far-reaching and disastrous effects. 


ASSURANCE. 

LONDON AND PROVINCIAL MARINE AND GENERAL.—The sixty- 
second annual report for 1921 shows the balance at the credit of profit 
and Joss as stated in the last report amounted to £27,685 6s 6d; to 
this has been added interest and dividends, £46,187 5s 11d, and 
£100,000 transferred from the marine account. After charging loss 
on investments realised {2,225 173 td, and bad debts £809 198 3d, 
there remains a balance of {170,746 16s id. From this amount 
£96,000 bas been transferred to reserve for Government taxation and 
other liabilities, and {£30,000 to fire and accident account. The 
directors recommend the payment of a dividend of 2s a share, free of 
income-tax, being at the rate of 10 per cent. for the year 1921. This 
will absorb £10,000, leaving £34,746 16s 1d at the credit of profit and 
loss account. The investments amount to £1.107,299 8s 4d, which, 
since the last valuation, show a depreciation in value of under 

20,000, which is covered by the investment reserve fund of £125,000. 

CANADA LIFE ASSURANCE.—The report for 1921 shows that 
the volume of new business was considerably greater than in _ 
previous year in the company’s history. Policies issued — ~ 
year, including revivals, amounted to isa Sen. enseeees.- e 
record of the past year by £1,529,636. The new paid-for busi se 
exclusive of dividend additions, totalled £12,752,634, eee — 
1920 of £781,287. The total income was £3,293,83t 18s 1 b — 
includes premium income new and renewal of {2,212,023 118 2 & - 
deducting payments to other companies for mene _ 
tions for annuities £59,259 128 3d interest income inciu ne Pp — 
from sale of securities £893,579 16s 8d; and income from other sou - 
£128,968 18s 9d. The assets now total £16,458.541 9s, an ingen a6 
£819,718 15s 6d for the year. The oauenen = See ee aise ~ 

: made on the same conservativ 
te The policy oa a — ee one = 
conservative basis of valuation adhered to by ——— res nie 
to £14,093,790 at December 31st, showing or en me — 
as compared with the corresponding reserve: a 
i i d, payable to policyholders curing 1922, 
ee ert cap os - ‘being an increase of £178,953 138 = 
over that of the previous anc mg I i aes on ; 
en maintained. 1 : 
alg daly which exceeds by more than {80,coo the net 
i year. FS 
SOs an ONION AND NATIONAL—The fire eee — ~ 
r shows a reduction as compared witht : 
cannes £1,088,785, against f po ao oe eras £633,904 
nt. of the premiums), agai " 
i 08 38.7 nd prong against 41.9 cent. The ee 
the usual basis of allowing 40 per aa aaa aa — ee 
i is 123,325. 355. ; 
~ an a ae wattle "Insurance Company, which has 
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| Proat | | Appropriation. PP Heer: 
ro | t f 

\Balance| After | “moun | Ta, a 

Period | — _ | able for Dividend. Carried to| i > | 
. ment 0 Distri- Reserve, | Balance | ————— 

Company Ending. laccount. Deben- | bution, | Prefce- | __ Ordinary. Deprecia- | Forward | Net Dy 

| Case ‘Amount.| Amount. | Rate | tion, &. | ft Profit, dead, 
—F eee er ge ae ee ome Oe a ee 

| | | tir 

British Bank of South America ..| Dec. 31 | 103,04 132,850 235,891 es 120,000 12 | —_ 105,897) 165.198 

bee tee eas 8853 | Feb. 28) 63,9 s0.3e 154, 18, 35,500 10 | 34,000 66,230 gaan y 

Southampton Gee Light ...... ‘el Dec. 31) 5,06 10,319 15 12,956) 5 | me 2421 64M 


Iron, Coal, and Steel. 
Swan, Hunter, and Wigham) 






































ee | | 8 210,000, 53,264 
Hichardson ---se0+-00++> (Dec. 31 | 53882 390 657) | 44380) 136.885) 8 | 32356 4 
trate. | | 10,500, 15 a’ 7,677, 21,003 » 
Angela eerereteee eeeeeeeeeereeer Dec. 31 j 17,294 ee ’ 
Salar Del Carmen ........ vsseee| Dec. 31) 8,625, 55 761| fas — 20 15,000, 18576 45936 1 
Rubber, &c , | 42,824 44 
j 4,962 ** ee pt | “ i 617 rr 
Anglo-Malay eeeeree ** . a = i 1 22.929 * | 14,000 10 | 10,000: 14.153 20.873 " 
oe cocccces Sebsecccde a 7. I " FAA eg | rs | 19127) 1214 
cs Par eeeeeeeeerrere ereeee | Dec 31 1 n 11,634 ee 3,500) 5 | ** | 9,233) Dr 3,775 on 
a ( ra) eeeeteeee eeeeeeee Dec 31 5 O 14,003 ee ns 10 2,500 vp nee ae 1 
eeeeeeee ee eerste errr eeneeee j a sas 2, to 4,728 ps 
H sepudesecbasbogesscct BO Ge per SG 4, si oo | | r , 
Highlands and Lowlands ...... Dec. 31 | 40,66 20,291 - 7,737, 24 20,000 33,222, 1687. 
| 4? ' cs 8,378 6.14 
Jasin (Malacca)... ....+seeeee see Dec. 31 13, 7 , ** . } 3.248! 4.93] 
MERE cccccceccccccces sesseeee Deo 31 5,4 { - on | ‘eel a 
Lower Perak .......ssse00: wee) Dec, 31 11,32 “ pl No | canals a 
PWEBiccoccccccovs eeee-| Dec. 31 |Dr 2,224 ne -— | 36st = ; 
eee |B | aaa | ia “3 || eB a 
Mala ee ey eee Dec 31 14.82 3 11,445 5 oe 5, | 14,825 o 
y eeeeeesereresees 13,000 2,457" 3419 5 Week end 
een eeeeee eee eeee io . A. . oe al 2.000 14,648) 9.782 4 
Sungei Kruit ................+-| Dec. 31 | 12,698 as «soo 3 eae «eee ae 
Sungei Purun ...... Re 5,578 16, 22. a 500 ane a 
United Lankat ..... Jebicsbesed | Dee, 31 §1,136/Dr 11,361\(b) 39,775 oe e- | ’ fly 
Shipping. | | | | | | : 
Oceanic Steam Rrriation svcess | Dec. 31 | 30,885} 819. - | 750,000 15 | 100,445; 676,375 5 
Shops and Stores. l 
sj WE Gini c-sshecy cesses Jan. 31} 90669 40,691 eis] met) 7 | 8100, 6am) Sha 
Tea. 1. 
Eastern Produce and Estates....| Dec. 31| 3,6 98,215, 101,844) 3 49,950 15 | — 39,000 a ~~ ~ 
| Dec. 31 | 4,176 4,176, 1,080) .. | .. .. aaa 
Mow Sylhnst.....s.sccccccccccces | Dec. 51 | .. ; 176 j 0 0 30.000 35°73. Dr 407 ~ 
Standard of Ceylon ........... | Dec. $i | 17,255] 86,328, 73,583). 17, or | STS 00) ~ en 
Sunnygama...... — ecevecscce | Dec. 31} 10,667/Dr 2,54 8,11 3,750 + wr : 
Telegraph, &c 5 
Cuba eases z Hawbabdeves se | Dee. 31 | 26,646 22,086) 48,132 6, 11,200 7} | 15,000 16,532 57,806 
Trust. ) 39661 & 
Alltance Investment ............ | Apl. 15 —— 38508 37,221) 18, 11,200 8 | 5,000 a1 39,66 De 
Waterworks. , 
Consolidated Water Works of 15.683, 41267 8 arveatie 
Pema Aac:s bik ccicdnscvwe cvee Dec. 31 | 13,630) 44 520) 58,150 8,400 24,000 8 | 10,067 2,089) : 
Other Companies 673 4941 937,739 And Pr 
British Cellulose.........ese0+- June30 | 85,007|Dr 758,415|\Dr 673,108, .. | es +s . Dr "32.708! ag © £ Gt Bo 
British Electric Transformer ....| Dec. 31 | 6,178) 87,155) 93,333 21,000, 40,625 12} 19,000 37400, 582979 12 _— 
British Tobacco (Australia)...... Jan. 31 | 36,178) 751,373, 787,551 89,084) 661,067, 12 | eal revel 156% Uh 
Craigpark Electric Cable ........ _Mar.31 |} 2,160) 12,054) 14,214), 2,850 4,688 12) ,000) 13.963] 40472 1 ay 
Fore Street Warechouse..... eevee! Dec. 19| 7,738 427 50,464, .. 16,500 5 | — 20,000 ‘oa. | oa 
International Lighting.......... | Dee, 31 769) ~——t 1,815 773 sealense! * ’ | om. 3 m Rice 
J, Mandleberg and Co. ........ Dec. 19 | 109,553, 22,415, 131,968, 4,900 45,634)100rd|f 000, 65.986) oad a 4 
Lancashire Waggon ............) Mar. 31*| 1,626) 3,076) 4,696 ee 1,679, 10+ 1,500! a wate a 
Rio de Janeiro City Improvements) Dec. 31 | 866, 158,674) 159,540. al =, | 25,000 ~ ao 
Spillers Milling, &c., Industries; Jan. 31 | 162,389 (€)437,294 599,683), 69,013); aH 10 Def! } ae | 159,506) oid Chile an 
Val de Travers Asphalt Paving ..| Dec. 31 | _ 8,782) 49,105) 57,887) .. 35,173, 10 | 2500, 20.214) & 






















” Half-yea r. + Free of tax. (b) United Lankat.—For 14 months. (c) 25 months. 





Hey 2-8: ES: 





already been given. Interest receipts were £96,943. Taxes absorbed | 
£156,091, and {12,000 was set aside to provide for possible bad debts je retorted, 
on reinsurance accounts. The dividend cost £63,000, and the credit | ended April 21, 1922 :—Shale mined, 1,912 tons; pe tn eq 
balance at profit and nee December 31st last was £286,898, against | ~-~ tons: crude oil and naphtha produced 183,809 6 

222,655 brought forward. va il ale. duction 
eUNTEeD ALKALI COMPANY, LIMITED. — With regard to the | '?,/°4© Sallons per ton of shale. san.—-Combined producing 
accounts or the year 1921, the directors regret they are unable at the aa 


rounted 
, ’ Q amoun 
; ; for the week ending Wednesday, April 19, 1924 
moment to present the same pending a final settlement in respect of 5.000 tome. 


OIL OUTPUTS. 


2 “7 —For four weeks 
COMMONWEALTH Ort CORPORATION, LIMITED Fo 












war taxa'ion; they hope, however, that at a comparatively early date ————— 

these accounts willbe presented. The directors take this opportunity oe “ 
of emphasising the difficulties which beset the company, in common RHODESIAN GOLD ouTPpuoTr. 8 — a 
with most industrial companies, during 1921. The strike onthe part ————-————-______ ea: nl = i Rin 
of the miners arrested most of the company's operations during many . Month. | 1919. 920. a i 
weeks, whilst the stagnation in trade prevailing throughout the world oT £ 1m Re 
reflected adversely on the consumption of beavy chemicals, with the _ | 901,851 | 293,794 spa | 
result that, even after the termination of the coal strike, much of the | ZURURTY ssccccsssrssssssrseerers| Bones | 250,020 = a 
company’s plant remained idle. Sales and deliveries of the com-| March - 0020) 199.8 982,396 Contra! 
pany’s products during ro21 hardly approached one-half of the 10920 | AVTIL.....c.sececeeeeeeeceeereres | ee | aosass || 22a) Genan 
quantities. Taxation and wages ruled at high figures, but the direc- ae ee ee ee e215 | 494,194 238.200 
tors are glad to report that they have come to amicable arrangements | July -.... 2.222227 22072722277.) agg | ae | ag | b ... 
with their employees for consiierable reductions in the important | August ....... 2... .ceeeeeeeeeeees | 207,339 | oe 971.452 Q 
question of wages. The directors regret their inability to distribute | ss epvewannten ornare aie 248.085 305,54 

the full 7 per cent. per annum dividend upon the preference shares, | Novenber | ggg 252,257 006 

bat they will recommend to the sharebo'ders at the annual meeting the | December ............:seeceeees :) ee i— | 

maa’ of oe £10 seeeenere preference shares a dividend of Total Gola "2.499,492 | 3,056,549 | 32748 

48 per share, less income-tax, making. with the interim dividend paid. - me ee ones amen eee a Depa west 

in January last, a dividend of 4 per an r annum, less Saniimehen Nors.—The value of the gold output @ So the Mines 


t of premiam which ma be deciared to 
on account of the 7 per cent. per annum due for the year.- ' Senthams Eohuee im that month, { 
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~ RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
me 
e 
WAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
oa This tabl tracted f i i Chr 
: RAIL “Ton iiinhaice 00 16 Weshe 2008, . is ex trom the een Financial Ch onmicle of | New York 
. ae ath Total Gross Earnings. Net. Bersings. 
Tomal land Goods,| “ps Year. | Year | Year increase or| Year | Year Wnorasece 
- Week. gers,fc. ao. ceipts. | Given. = Decrease. | Given. | Preceding. Deorease. 
1922, | Re toe 
5 4,412 sisiot Jan. ....| 393,892,529 | 469,195,808 | 5.503279 57,421,605 | 28,351,956 | + 29,089,649 
ES | 469,195.808 |— 75.303,279) 57, 
\ Note.—The returns are based on 235,395 miles of road. SOS 4 
5 CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, i 
ot | _ Receipts “Aggreg’te Fe: 
46,100) 60,80¢ 1,726,097 Name. ‘ama som Week of Month. | “Dea” Receipta, | oF Dee, F 
. | owen ieee Algoma Cent.@ | : eer) 5 | 
- ae 3 ; udson Bay 7 mthe|Feb. 28 Gross) +§100,776\— 80,854 426 — E 
: ‘e . 198 es 4 40,636 Ganatien Hie-pevest Ape. 2 < fits se 1Se0 aoe — santas 8 
; ‘ : ac CQ Canad mtpsite 600) —1,863.666 8,088,977 — 
(e) .-.-| 1758 368,700), 3 Pac. 16weeks|Apr. 21| oe $ 160,000) 44,885,000 — baenoon a 
‘ a ee: ee este ae Canadian Pac.+ 2 mtbs|Feb. 28; { Gross) $11.50 1-301,000 — 1,465,700 : 
t 


1,642,000 — 4,592,000 
Net | oes $654,000'— 159,000) “Hist — 518,000 
Gross| 36036" qe 
* Net earnings before deducting taxes. ¢ Railway and Steamship receipts, 


Grand Trunk.. -fiones Apr. 21) 
Temiscouta . 1 msb |Feb. 28) 


i* 


— 
ae 


OTHER BRITISH OVERSEAS RAILWAYS aBcEIPrs. 


~ Gross Receipts | See eet es 
for Week or — Tota! Gross 
§ ____ Month. . ___ Receipts. 


Name, 


— 


é ; . sj | 1920-21. +e} 1920-21. + rm 
10 mies veporarly closed. (b) Week ended Apri al, 97a | set W.dasi"*"") } amlpes ef no | arr |g sess “iam 
S| New Caps —> i ee ee: 3 sil user | wrasse | 3 na = 


Wea ended April 22,1922, (da) Including receipts from Am 


- «n. 


OVERSEAS RAILWAY RECEIPTS. 
-: — on Y ° | Gross Receipts TRAMWAY WEEKLY GROSS RECEIPTS, 
o for Total Gross 
Week or Month. Receipts. 
1941-22. | + or— | 1921-22. | + or — Week __ Receipts, 
| 1972. | + or — 
| TSA + 85 
‘+ 1,885) 
Ral07,108|+ 18,631) + 624,711 
2,904 


bf] 
ay 


. 


£1.602— = 111 21,585 — 
246 27,318— 6356 


3,384 2,096,392 13,175 
707 «| «17,906 + | TIO 


ii 
| os 
18; 993 
18} 118 
18} 2,067 
18) 2,697 
15) 2,871 
-18| 1,342 
15) 239 
22) 2,772 

3,121 
31) 3,028 
18, 259 
18; 302 
18) 1,853 
31; 717 


Lancashire United ..|Sweeks | 614) sae - ; 
Liverpool rpora- i | ; 
& « Kumeon, tion Tramways .....|(6weeks 6,502) sso0%s + 4 
De Lacknw-Breilly 24weeks | L.C.C, Tramways....| 4wecks, , FA1.402) - % | 
Indian ++ees, OOWeOKsS Madras Elect. (2 wks) 14weeks: | i 5, | STE6TI+ 
Punjabimonth) 3 mths Dec, Pernambuco Trams. .| :6weeks ‘ 58,898; ~ & 
j Argentine (a). | £ re Blectrio..|10weeks\Mar.11| .. | $14451'+ 177 151,2871+ : 
NE. ....42weeks|Apr. 23) 752 44 eS ee a I : 
Trans... 42weeks 1 | a 
LO oubers "aw coka on 6,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, S 
Weeks oa 
12 + 468,000 l l Receipts | Total i 
1% OD c2sse. steve a 15,000 Name. | Period. nding. Miler . _for Month. | Receipts. 
i] m Ayres Suni? mths' Jan. 31 1920-41. 1 + or — | 1920-21.1 + or— 
weeks|Apr ee 
“ ++. 4weeks 2,091,800) | (Gross! 3,937,152  +.1,005,409111,429,300 + apeaze7 
, S raed | mesic set | socles, al See[otetaesactaeicae ae 
10 Gt fou ‘Mar. 115, “ a rmcpte. in mil || 2 mtbs|Feb. 28 {Neen l's $60,000 2881 000117, 156,000) + 5,260,000 
‘ ot i Brisbane Electric| 3 mths|Mar. 31)... | 251,500 + 5.700 1348944 | 8.106 
bid , 432,213, — Brit. Columbia teh 98 { Gross $821,828 — 16,854 6,921,965 + 157,547 
” of Babi, &W. cone Cree Blectric, &o..}| ® mths|Feb. 28 j ney | gaagic9— 11,103 190/861 — 5,395 
ee La 
10 Ppcateand Peru, | BGroce Trame ..| 8 mths| 28 Slp_ | £55,274 1,275 4600+ 8,685 
a  eweons| |Apr. $96,105) a Burmah Electric 55,524 
26 eeeesccees  hmneh) Mar.30 i 93; Trwys.& Lghtg.| § mths)Mar. 3! < i eee + 9,565 ae 5, 
eeKs ross | . ee a } o 
—_ Sak ,059 11,578. +152.950 Cape Elec. Trams; 1 mth 3} {Nes £11,138 oe er 
| 9 mths 503 84,872\— 158.6 -Wstrn. 0 
ks | —— Gas ..| § mtbs|Feb. 28 Gross | §$125,890+ 55,710 505,866+ 57,843 
weeks +» 42weeks Apr.22) .. 465,367'— 163615 Carthagena and | i 949 
wae »-Maweeks| 7 3,149,273! — 2,081,724 wthegene Tama 3 mths}Mar. 31 12 2,145, — sean 7,935 — 
equal 38,097 | Catalinas Waren 1 mth 31 Gross 's gusisers— 1ST 071 12.736.275 10271167 
me | 5,338 73, ‘214.96 Cities Service Co.li3 mths} 31 { Nes 276.7] — 122.7082 274.089 —0038sss 
4 ) M2weeks| 29) coe Cordoba Light. ll cathe Feb. = ee 4 x: $5. 454 + 
| 7 mths\Jan, 31 15,298 101,256.— 25,079 | Bilec. by ot [46wee Grose |$1,077,896+ 43,025 2,217 9451 + —— 
¥) 8 mths| Feb, 28 4 860 Havana aoe 2 mthsiFeb. 28 | Nes | $616.s60,+ 149,659 12.8949 + 2%, 
ma mths Jan. 3 23 | Light, ores | ‘Gross| £20634— 575) 1726 2,423 
Goad ‘night & Power | 8 mths 28 iNet | — 1,394 
. NGweekala pr. 22 | Lig ee Elec.) | ( 20% 
— ls mths|Mar.3i 15 2.07 ee “| 1 mth jJan. 31) Net | 
' Smths} = 3) 32,400. Tramway , Gross | ‘ue, 
4 Ri 0 a Pek 31 q ! 3,531 | Keystone Tele. ../ 3 mths|Mar. 5) { Nes | ae . 
= a " 1,968 i 
é } 2 mths| =a -) | Ue Guaira Harbr.| 2 ee = aie ° 067 > 
+ 2 - 900+ 2500 | Le Ee eAL Pwr | 1. ersipec. 31 {St 
' eeee ! ; t B . 
od ‘Sweeks! 8,751) — 8,7, and ‘Trannys | 12 mths 
: f ' M jectric 3 mths! Mar. 
Railroad, do, b |; Gross} 
Para Electric....| 4 mths 31 { Nes 
| | Gross | 
Rangoon Electric 2 aths|Feb. 28) i Nes | 
ShanghaiKlectric § mtbs| Mar. 31 Mex. 
niteu Electric T. i 
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Vera Cras 1 mth an. 31 “a 
' Victoria Falls & ‘Quarter Dec. 31 et 
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peas are in fairly good demand, while supp] 






































































- . ; 1€$ afe in Mote: r 
mercial Reports Compass, Choice maples rule at os to ox 6, cagy CMe 
Ot pi ° 82s to 88s. Duns rule at 60s to 65s per so Ibs. Of ‘o Pe cates i 


Dutch hand picked 30s, ditto screened 25s, Japanese mat 
manian best 24s to 25s, New Zealand blue ans to = a 
English rye 40s to 50s per so4 lbs free on rail. Lentils, ¥, 
split 29s to 30s, No. 2 ditto, also Egyptian, 23s to 248 64 oer 
Ibs: There has been a fair inquiry for homeward graip sm. 
at generally steady rates. The River Plate section shows: 

activity, and numerous charters were effected at firme » 
Steamers, up river loading, were fixed up to 32s 6d for May ; 
31s 3d June for handy sizes to usual U.K. /Continental rayp 
ports. North America quiet, and Northern Range to UK. , 

3s 6d per quarter, ditto Continent 14 cents, Russian Baltic 4 
at 25 cents per 100 Ibs. There is an expanding inquiry from \j 
treal, and May-June loading quoted 15-16 cents, 23 cents four 9, 
Denmark, and 26 cents Baltic per too lbs. Clipped cats & 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
COMPARATIVE AVERAGES OF GRAIN. 
The following tabie gives the estimated sales of home-grown wheat 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 




































isai.1s22, 1s00 180 1919-192C., 1918-1919 





Cwts. | Owts. | Cwts. | Cwts. 
















1 week to April 22........... erecerecees| | 296,726 | 179,574 190,539 Northern States, May done at 3s 3d per quarter, to An 
| 461 4 . ’ ’ i — i ’ ADtWe puciness II 
eee ares Calne eater Hamburg range. Gulf of Mexico to U.K., May, quoted gs éq ; sae 
; J > i ‘ 190 mi ’ 
verage price of English wheat per) s 4 s a s a s 4 quarter. From the North Pacific a steamer, May loading, » the engin 
Mguntter eereesess cseseeseees| SL S 7 5 3 8 3 1 taken at 37s 6d ton to U.K./Continent. Wheat: Eastern marks ; ea “8 
POF OWE eeevevececsscrserrerereeeee) ILM! 20 4 | 162g! 17 0 ann 





dull, and rates quite nominal at about 20s to 20s 6d, Bombay 
dead weight, and Saigon rice 32s, while Australian wheat » 
fixed at 48s od, at which further business is possible to U.K. ¢ 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the a 
om 


rtailment | 








week, and for the corresponding week in each of the years tinent. Danube grain quiet, and 16s paid to Antwerp Rotterds 4s never be 
1918 to 1921 :— prompt loading, with option Hamburg, at 16s 6d ton. Ly along ha 
} ard, hou 

Quawrrrims Bop. Avenace Puices, ™ inoug 
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wneet. | Barley, | Oats, | Wheat, | Bariey.| Oats, IRON, STEEL, AND COAL. 














oe often | ee | Se £0 : a ¢ 29 : Our Middlesbro’ correspondent’s report, dated April arth ater of fa 

22 .s00e-| 37,172 2 | 8977 2 | 7,567 0 | 51 3 | 40 2 29 6 | as vanes The Soe lock out is _— as cure oF 

— damper upon all enterprise, and is holding up a good ceal hen, is uns 
_ SE ae = : —_ : Ht : | a : - 7 S : business. Prices are unchanged at gos per ton for No. 3 Cex { furnaces 
1920 .c.icc22.., 4900 6 | 3762 6 | 7892 0 | 8 | 8 0 | S65 | land G.M.B. and o6s per ton for East Coast mixed nonbeq@ilipor jor the 
192] ...-.e00-.| 69,256 1 | 18,455 7 | 11560 1 87 3 | 4% 7 | 3%10 | hematite. Manufactured iron and ees es are sul fy ay materi 
a on aan i : ; i working. ome demand for ste noch longe 
sowings, and work is backward in many districts, so that farmers anh ship angles, home, £10; iron bars, £12; steel or ty od 
are hoping for a favourable turn, otherwise fears are expressed net. Iron ore: Business is very quiet, and only for a few pra Tain a 
that a full acreage may not be laid down. A spell of sunshine goes. Freights are tending lower. , oot smelt 
would now also greatly benefit growing crops. The general tone — _ S drastic stey 
of the market ruled firm for breadstuffs, but feeders displayed d are Thuret ste 5 test 

: . a 7 ; ent (writing on Thursday) sa} ic business 

slight irregularity, with a moderate trade in force. Native wheat Our Glasgow correspon ( 


Though there was nothing done, holders of Scotch No. 3 G.M.3g@Mithat are in 


continues in moderate supply at the principal statute markets, and asked o7s 6d, f.a.s. Glasgow (with 1s per ton less on trockMiturness di 


prices ruled firmer owing to the general position, suitable milling 


aire ; thi : > No. were o6s, f.o.b. Middlesbr’ there 18 a 
kinds were again dearer, though inclined to ease slightly at the ieee’ ine in each case. A moderate inquiry exists for pisqilmmpertion of 
close, with business on a limited scale. No. 1 Northern Manitoba iron for Germany, which continues to place contracts throug prerseas. 
quoted 65s, No. 2 ditto 63s, Rosafe, 64 Ibs, 60s, Barusso 62} Ibs, Hanover sastead of direct, for some reason that does not appeal reeds of th 
59s, all ex ship to arrive per 480 Ibs, and Australian, ex quay, 62s, Conditions in the steel trade are not satisfactory, though there! land severa 
per 496 lbs. In the floating and forward cargo section a fair a good deal of rolling power running at certain establishment MMMMat sos 6d 


‘ 


amount of activity was displayed, and prices were maintained, 
being supported by a fair inquiry from Continental countries, also 
U.K. millers. Steamers of Australian on passage changed hands 
at 578 to s7s 4$d, Rosafe, 64 Ibs afloat, 57s, Entre Rios, 63} Ibs 
arrived, 56s 3d. per 480 lbs. Parcels were also in steady demand, 
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Bridge-work contracts are said to have been secured by 
William Acrol, Limited, and also by the Motherwell Bridge se 
ing Company. This latter includes 2,000 tons for India, ane wil 
several other lines, the undertaking, which employs a 
hands, it is stated will be well provided for for several montis | 


















and a good business transpired, chiefly in North American and | come. There has been some talk of steelmakers cutting qu tat + result is t 
La Plata descriptions at full rates. The International position re- | but from direct inquiries this seems to be 4 mistake. ha, delis 
mains unaltered, crop reports from the chief producing countries plates remain at £14 (home), £13 10s (export); ship plates a ea tha 
being fairly satisfactory, while the market is largely influenced | up, £10 to £10 10s (home), £9 to £10 (export); “™ a phe 
by the extent of Continental requirements. Flour remains firm, £10 10s (home), £8 ros to £8 12s 6d (export) ; angles, oe ‘tan Comber 
and prices were advanced by 2s per sack for home milled grades. | and about £9 ss and £8 10s, f.o.b. Glasgow. Malleable a Net Cz 
London standard straight run quoted 51s, town households 49s, | are quiet, all the works running short, at fu for home, os ob 
patents 53s to 54s, all English straights 48s per sack delivered | reduction of ros a ton having had no beneficial effect on nq" an te 
London area. Country all English straight run 48s to 49s per ied 


Black and galvanised sheets in increasing request f Lor 
the Far East and Australia especially. The SS ae ebuild 
has received a fillip from the improvement in the Sri ee at 
branch. Tube-makers are booking a number of orders * a 
sizes. In the iron and steel manufacturing gees . 3 
prospects are described as rather better. The Laas masters 
trade this week is reported by both merchants es than it ba 
nothing short of deplorable. Home inquiry is poorel | ').4_ 
been for years—some authorities affirm that it — especial 
and the export position all round is most disappo! +) is looked 
in Continental relations. However, an amendment oss 208 a ton 
for soon. Good sorts are selling at no better than abo , 


sack, free on rail at London stations. Imported quiet, but rather 
more firmly held owing to the advance in home made. Manitoba 
export patents quoted 48s, straights 4<s, and Australian 45s to 
458 6d per 280 lbs, ex store. Millers’ offals firm and occasionally 
the turn dearer. Broad bran quoted £8 15s, ordinary ditto 
£7 15s to £8, middlings £8 15s per ton, ex mill, bags included. 
Of imported, fancy Plate middlings £8 15s, and Plate pollards 
£6 178 6d, landed, per ton. Forward parcels of flour quiet of 
sale owing to high limits imposed. Canadian patents, April-May 
seaboard, quoted 47s 6d to sos 6d, Kansas top patents, April, 47s 
to 48s, and Australian, May, 42s to 43s per 280 lbs, c.i.f. terms. 
Maize opened firm but easier since. La Plata gos 6d, ex ship 
42s 6d, landed yellow round African 37s, American mixed 32s 6d, 
both ex quay per 480 Ibs. White African maize meal, spot, quoted 
£7 178 6d, ditto, afloat, London, sold £7 8s od per ton, c.i-f. 
Forward maize cargoes remain neglected, and prices mostly 
easier, particularly for new crop positions. Parcels were dealt in 
to a fair extent at fluctuating prices. Barley steady, but quiet. 
English malting ranges from 42s to 6os, feeding sorts gos to 41s 
per 448 Ibs, free on rail. Californian 40s to 48s, Chilean Chevalier 
478 to 52s, Australian ditto 47s 6d to s2s per 448 Ibs, La Plata 
348, Tunisian 35s 6d, all landed per 400 Ibs. Oats in better re- 
quest at firmer rates. Native ranges from 30s to 24s as to sample 
per 336 Ibs. Of imported, La Plata, f.a.q., 278, ditto clipped 29s, 
No. 2 white clipped American (38 Ibs) 26s 6d, No. 2 Canadian 
western 318 6d, New Zealand 3<s to gos per 320 Ibs, all landed. 
Oatmeal firmer. London made, all cuts, quoted £18 10s, whole 
groats £17 10s, rolled oats £19, flaked ditto £20 10s, ordinary 
Scottish oatmeal £18 10s to £19 10s, American all cuts £18 to 
£18s 10s per ton. Beans firm. English winters ¢2s to 54s, old 
s6s to 57s, good springs 6ss to 66s, ordinary 54s to 56s per 522 Ibs. 
Of imported, Madagascar haricot beans, old crop, tos to 128, and 
new crop 13s to 16s. Rangoon hand picked 6s od per cwt, and 
Chinese horse beans £10 15s to £11 158 per ton, ex store. English 
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‘cian to extene ™ 
Our Sheffield correspondent writes: The te ie t En 
lock-out to 47 unions other than the Amsigant™ and if no sett 
gineers has further clouded the industrial outlo ee expire, a 
ment is arrived at before Tuesday, when the ee Business i 
of the local steel works will be brought to a stands casting’ 
the home market is now negligible so far as heavy eau any be? 
forgings, and engineers’ tools are concerned, n dant « impro 
ing of raw materials. On the other hand, the — a 
in overseas buying is being more than TS a Abih 
of recovery of our export markets multiply aie current, 
to give prompt delivery, together with the ag varies forties 
bringing in quite a nice crop of orders merous since 
countries, while inquiries have not been s° a authorities 2H 
beginning of the slump. It is believed by in aches of the 4 
but for the intervention of the lock-out several oo on the *ay 
and steel trade would by this time have — we owing %° " 
a stable position. Prices of steel tend to st! i easier. 8 0% 
general unwillingness to buy pig-iron 1s rat oSianew 
deal of the business passing contifiues to be “em to carry ® 
firms consider themselves fortunate who are 49° © 1.) mont! 
a part of their establishments without incurring placing i ' 
loss. The air is full of rumour of the impenciné 
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of huge orders in connection with railway construction 
came and important engineering products in various 
Cutlery makers are seeking to enforce lower 

‘n the spring knife department, and the operatives are 
yece Fares he alternatives of accepting the new list or losing their 
aced with f east hence. These prices average more than 100 
mas the pre-war basis, and their adoption will help the 
eir task of combatting the foreign competition 
sah has captured the bulk of the trade. Inland business in 
am coal is extremely quiet, consumption having dropped to a 
" ol while the uncertainty of the industrial outlook does not 
‘age buying except on a hand-to-mouth basis. The demand 
. i has fallen off. For the same reason competition is keen 

a secondary classes of house coal, and prices are being cut, 
sais quotations for best qualities are being maintained. 


“maintenance, 
arts of the world. 


4 












-cupati 
er cent. a - 
aployers in th 





CUMBERLAND IRON. 


gosiness in the Cumberland and North Lancashire hematite pig- 
» market, in consequence of the paralysing effects of the trouble 
5 the engineering and shipbuilding industries, is becoming more 
“4 more limited, and makers, though they have in hand sufficient 
gers to enable them to maintain the present production for this 
ek and next, do not conceal from themselves the fear that a 
sailment of activity is not far distant. Trade for months past 
»; never been of a more than hand-to-mouth characte1. The outlook 
\ along had been too uncertain to warrant users in buying for- 
hard, though when Bessemer mixed numbers were reduced to 
f, 18s 6d per ton at works, the figure at which ordinary iron 
li stands, there was more of a flutter in the market than was 
eoerienced during the whole of last year. Values cannot be said 
» be the obstacle to an expansion of business, though, as a 














5 eatter of fact, the price has latterly had to be lowered somewhat 
as vcare orders from the Continent. The position, it may be seen, 
al ven, is unsatisfactory, as it always is when only half the number 
Tene ‘furnaces that are blowing in normal times are in operation. 


ve Bot for the circumstance that the local steelworks are rolling rail- 
 (MBByay material, even this output of iron could not be absorbed. How 
ch longer the Midlands and Scotland consumers can accept 
deiveries of special and semi-special qualities of iron no one can 
y. One thing, however, is certain, and that is that, keenly 
mtious as makers are not to damp down their furnaces, they will 
mt melt iron for stock. Rather would they choose the more 
drastic step, unless, indeed, it could be believed that the shortage 
c business was of a most temporary character. Of the 12 furnaces 
that are in draught, seven are in West Cumberland and five in the 
furness district, and one of them is on ferro-manganese, for which 
there 15 a not inconsiderable export demand. ‘The steel trade is 
col, and makers have few orders on their books to execute. Some 
petion of the production of railway material is being shipped 
sverseas. With a third of the furnaces on low phosphorus iron the 
reeds of the best grade of local hematite ores are fairly substantial, 
and several pits are raising metal. Superior sorts of ore are quotea 
at jos 6d to 348 6d per ton. The coal trade likewise is dull. The 
puta situation in Ireland and the boycott of North of Ireland 
‘ats in the South is responsible for the smaller shipment of 
Cumberland coal across Channel. Lancashire and Scotland are 
empeting seriously for the diminished orders that are available, 
ead wners in Cumberland are also underbidding each other. The 
“suit 1s that some round coal is being sent to Ireland at 32s per 
a, delivered, and some at 28s per ton, f.o.b. It is a fortunate 
“ing that the small coal is wanted for the local by-product coke 
Pa eas, and that the iron industry is absorbing practically all the 
‘las oe made, Certainly there is no other outlet for the 
, ba West ao - present time. East Coast coke supplies to 
hierable ro mone Se Furness district, because of the con- 
nesteal eon . special iron being smelted, have risen to 
ts beh ole hae a, enzol and sulphate of ammonia command a 
ioc: * Mitte is doing in the chemical industry. Sulphuric 


















; : =i 18 @ good market, but naphthalene and carbolic acid are 
. ~ Mt to dispose of, 
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a THE WOOL TRADE. 

pC 1a. 


ef Packet aw correspondent, writing on Thursday, says :—The 
id be done a airly active, and considerably more business 

. al™nably early deli tops if topmakers were in a position to give 
BMP" the combs is eet Unfortunately, the inadequate output 
mplaints are oe woming more acute every week, and constant 

at present. thi _ nee regarding late delivery. As things 
convenience and woo not, 40 anything more than cause great 
b placed in a te orry, but it is obvious that some firms would 
BM the wool market oemned position if any weakness developed 
ughtest indication. of . the meantime, however, there is not the 
Beral expectation is ha easing in wool values. Indeed, the 
he Colonial sales which at prices will show a further advance at 
“iets do not antici a open in London next Tuesday, and most 
t least. Some cnet € cheaper wool during the next few months 
Peng to accept — a so heavily sold forward that they are 
tS ate generally ache)? 224 where business is being done 
Mes Thi y asking an advance of 1d on last week’s quota- 










: ; ) | 
eT eee oa eee in fine crossbreds there is also an 
po “at rates. There “ag medium and low qualities are firm at 
10S can maintain ” increasing demand for crossbreds, and 
Be. COnOMIc leve “T it should tend to bring the lower sorts on 
e, SRB trade ang oc here is a fair amount of activity in the 
>= ‘ including «. n*?S Teport more business during the past 


the whole —- fair weights of crossbreds. Prices are firm, 
’ i Dotanies it is less difficult to sell on the 





THE ECONOMIST. 









































































Faith and Work 


When in the great years of Gothic archi- 
tecture church and cathedral rose into a 
soaring splendour of pinnacle and spire, 
the thoughts of great architects became 


the deeds of great craftsmen. 
This was possible because the same faith ‘ 


animated master and man. They had their 
wage, bed and board, and something over 
for the small but all-essential embroidery 
of living, but they wrought for more than 
this, and laboured for what they could put 
into their work, not merely for what they 
could get out of it. 


sgh deahpliorts hake 


The pride of The Chatwood Safe Company is 
that something of this fine spirit inspires their 
work, because most of the employees of the firm 
to-day are the sons and grandsons of the 
craftsmen who were associated with Samuel 
Chatwood in the pioneer days of almost 70 years 
ago, when he laid down the high standards upon 
which the great reputation of The Chatwood 
Safe has been made. 


Work of quality, as represented by The Chat- 
wood Safe or Strong Room, is in no way the 
result of chance. It is the result of the persistent 
pursuit of a definite aim, and the maintenance 
of the tradition of “Quality First ’—*“* Quality 
Last ”—and “ Quality ” all the time. 


It is this policy that is the driving force behind 
the firm, from the Board Room where the 
Directors sit in conference, to the bench where 
the youngling apprentice first learns to work up a 
to the Chatwood ideals. 


The strong, deep hold that THE CHATWOOD SAFE or 
Strong Room has upon the Banker and those with treasures 
to protect, arises from a feeling of confidence that only 
work of quality and the test of time can give. 
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Take the first step to contented 
security to-day by posting a card foi 


THE CHATWOOD SAFE BOOK, 


THE s+ 
CHATWOOD 
SAFE evose 
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(I1.) Compared with Previous Years, 
seer inete ett tient arate cenatetniaa 
"eat Corresponding dares i: 
2, | | 


1822, | 190 | 900 | 19, |i me 


current basis of values. Steady improvement is also being main- 
tained in the piece trade. ‘Ihe worsted section is more favourably 
placed than the woollen branch, but even in the latter there is 
more inquiry, and holders of stocks are less disposed to accept 
very low offers. 
























COLONIAL WOOL. 

















a | a | 4 a a 
Raw Cotton—Pully Mid. American ..per Ib| 1035) 8°23 | : ai 
(FROM A CORRESPONDENT.) — Sakellaridis Fully Good Fair “ | 2752 | 1755 | 20 ye 
. : : : eeeeseecees -per Ib | 17°50 | 17°75 | ‘ 

A lively time is expected at the opening of the third series of Seme-tetein ...............- aoe i. 1% | 18 | sy =e as Bx 
Colonial sales next Tuesday. The quantity of wool available is — Weweld ........--.eeeeeeee-perib) 16) 17 | 56 | a) gO 
about 155,000 bales, arrangements having been made for the — 60's twist (Egyptian) ........per lb ™ 2 0 | 5) 3S 
auctions to continue three weeks. Raw material markets eVery- | 591m, Printers, 116 yds, 16 by 16, 32's and 50's |28 0 ls : o aI aL: dt 
where appear to be very strong, users in practically all sections | 32in. 8 75 yds, 19 by 19, 32's and 40's 28 0 35 0/96 O45 Oi 9a, 
being keen to buy. There is just a little danger of too much of the ot Sen, = ee Hs oe UBB. «e000. -- LT 9/2) 6/51 66 6/1 3 ty 
spirit of speculation influencing the game. During the past two SB-in. ditto, 57 yds. 16 by 15. Bh} lbe ...... 16 3 18 6 45 6m Oo in7 92} 
months great eagerness has been shown to buy merinos, because 
fears have been entertained that supplies of merinos were running 
short, but there is no justification for values being forced above LIVERPOOL OFFICIAL QUOTATIONS—April 21, ist, 


the level of last series. There should be plenty of merino wool to 

















| i " 

supply all trade requirements, though the figures issued by the gis) 2 a ee 
British Australian Wool Realisation Association, showing stocks at Description, Zé. & |——- +— 
the end of March, indicate rather a small proportion of merino and 2 : é £ = (Bei ¢! - bee! 
fine crossbred combing wool compared with the weight of medium 5 : | = | i i s iss z \3 Ee 3 
and low wools. Of course, nobody in the trade has any ame in ie =e = ye Pee ie Pale 
so-called merino ‘“‘ combing ” being as good as it is described. | OH OF OF ai drag 
Nevertheless, the writer’s opinion is that no mistake has been made oe Seas. sities Seen lies a a =— emi nm ian a 
in buying, and the present feeling is such that a further appre- | Georgia do . jnmlomiinmiinmi nm) | ..|.. |. 

ciation of 5 to 10 per cent. is expected. U/L M/Mid/G MM F/G © LM GM G OLM ay 

The reports of the Genoa Conference show that relations between 


American ......+... + sees +] 8°26) 8°76) 96] 1011/1056 1161) 4°94) 619) 8-44 196R22e2 

















‘ | "\ | j 
France, Germany, and Russia are anything but satisfactory. There 4 4 os nosh a "el torina 
is trouble in Ireland, manufacturing conditions across the Atlantic Parahyba, Rio Grande, 8°26,1026 Lit ie 514) 764) .. lazastuas | 
are not what they should be, and the engineers’ strike in this | Maceio, eevee 514) -- ASBIG ,, 
: - . oa Mossoro, | 514) 764) 43 

country will do no good to the general industry of Great Britain. ee ne | & ** leases 

All these things need to be taken into consideration in weighing Maranham, &c. . | 5° .. RHS8IG |. 

up wool textile trade prospects, and at the very time they are in | _ 46 Pawo .....sssssseee | | my 
existence warehouse accommodation in manufacturing districts is oo ee 100011 aden 
taxed to the utmost, wool supplies being large enough to meet all Bakellaridis .............. : [ me mre 
immediate requirements. Much of the wool bought during the past Brown........ te eeeeeeeees ° 1000}1450) ... um) 73 
three months is not yet consumed, but topmakers are forcing the —_— aod |b 
pace for all they are worth, using the inadequacy of the supply as Moderately Rough........| . | (2025127511225 ._ | 7100) :060 ** lapses 
an argument for forcing up the price of tops. The woolcombing BMOH .....cccccccceceee ie | 97611151 125) |1 301 1401 | 5°14, 8164) $89 5395 3693 404 

operatives, influenced by their leaders, are, however, largely ——_ trees teeeeeeeeens |. m= = i saiaee o vo fee foode |. 

responsible for this state of affairs. Their policy is short-sighted, as...) a oe, tae D110 ae 
for it is forcing up the price of clothing at a time when lower Do Sea Island....| . 2900)30% | . (25013100) .. Boodle 
prices for piece-goods would stimulate trade with the outside world. | African, East, &c, .......... | 6°75) ME oC 9S0)1250'1250 eT 

The above-mentioned statement made by the British Australian Do West | aetna eee 

Wool Realisation Association, to which reference is made, shows i ion : Fire Li Gl ne "12 | won| GaP vel perl Ga. Pe 
7 ’ G F| rer|Ga.|F G)k ne br) ror, Ga. Poe Pe hut 
stocks and sales of wool since December 31st. The stocks have been | Machine Ginned Burtee ....| .. 9°75|1015 ee ee 
reduced about 300,000 bales during the past three months, which | M&chine Ginned Broach....| ._ | 84 5} 9°65 100! | 6°45) 6°70) 7-20: 2160.21% 2s 


Mach, Ginned Bhownuggar 7:20 
Mach. Ginned Oomra. No. 1 7:30 


reduction can be regarded as very satisfactory. The remaining 
Mach. Ginnea Oomra. No. 2! .. | .. 
Machine Ginned Khandeish' . | 7: 


5) 8°85! 9°25 
7-70) 8-20) 860] $00, 9-40) 4°65) 5°19) £96 1754 190618! 
: 80! 8 
stock amounts to 1,590,589 bales, of which about 1,200,000 bales are 8 


8°70; F1C 9°50) 4°75) 5°25) 6°00, 1760 1835198 
] - 


eesioas} |. || | 
ossbreds. It does not appear to be necessary for the association 780) 8:20 860 $100, 4:00 450 5251710175 9 
- make an fiort >. ieee shaie stocks m a eae eaen at Machine Ginned Comptah../ 840) |8#0) .- | -. | | 630) | I 
y efor ear t stocks mor pidly av. | Machine Ginned Bengal. ... .| 620} 660) 7:00, 7-40] 780 820, 375 425 50010315150 
present. As far as can be judged, there is every prospect of | Machine Ginned Scinde ....|/ 610 650) 6°90, 7°30) 7°70 810, 36: 4°13 468 128 Sr se 
crossbred wool being absorbed in increasing quantities. The | Tinmivelly.................. | 9°75|1015)1055} oo |. | 14 aa ——fe 
establishment of better trading facilities between Germany and os ed re | 14 8:15 a oo | -- | O38 1° Sle 
Russia would result in higher prices for crossbreds. These two }| mG. Coconada, Red222777| ae. ea0 ee Co, Be ws | v+ {1860 «. 
countries hold the key to the crossbred situation, for Germany is | China, Smyrna, &c. ........) 6. be. bee | ce bee Lee Woee bee beet 





better able to sell crossbred yarns and fabrics to Russia and the 
Balkan States than any other country. 











THE TIMBER MARKET. 


THE COTTON TRADE. 


MANCHESTER, April 27. 


There has not been much activity in the market during the past 
week, and for the most part business has been confined to small 
sales. A favourable feature has been the settlement of the wages’ 
question. Shippers of piece goods to India have reported a very 
fair inquiry, but most of the bids have been unworkable. Scattered 
transactions, however, have been put through for Calcutta and 
Madras in greys and whites. The China market at the moment 
is under a cloud, and no trade of any importance can be expected 
until matters in the Far East are more settled. There has been 
Some improvement in the advices from the Near East, and a few 
more contracts have been arranged for Egypt and Turkey. 
Developments in the home trade section are being held back by the 
unseasonable weather for the time of the year. The yarn market 
has been generally quiet throughout the week. Restricted opera- 
tions have occurred in both American and Egyptian counts for 


home consumption. A fair turnover has been reported in bundle 
yarns for India. 


(I.) Comparative Statement of the Cotton Trade. 


(FROM OUR OWN CORRESPONDENT.) 

It is anticipated that the opening of navigation of the tn 
shipping ports of the North of Europe will be a late one this spt", 
—an advantage to holders of building woods on the spot, 22 
disappointment to those who desire to see a fall in prices. - 
is already a scarcity of sizes constantly in demand oe 
builders, and prices for these are firmer, but taking the build ¢ 
wood market as a whole, spot values have not shown the ump! 
ment expected in the early weeks of the year. saa 

Needless to say, should a strong demand for building saa 
suddenly arise, prices would immediately stiffen, for aed “e 
son’s arrivals are not expected for some weeks yet; ss is 
trend of prices for wood for building work next coi 
so much concerned as regards selling at home as of — 7 ' 
Though large quantities of wood have been purchased on 
land for early delivery, sales of Swedish timber to = << 
have been but few in consequence of high f.o.b. deman meal 
of £26 a Petrograd standard of 165 cubic feet for 3 72. Ur 
red deals and £18 for 7 inch, with 20s a standard less *f °° 
Gulf stocks—quite £2 10s above Finnish basis prices 

















Previous Weeks in 1922. —— 
“Apeil Price,|P ‘Price, |Price.!Pri FIRE! ie 
tr, Apri April’ April Mar.| Mar’ FIRE ! FIRE ! 
pate = J. 1922 | =i | 3» a 


. pied the 
Fire can be a relentless tyrant causing financial disaster © e 
uninsured or partial ruin to the inadequately rey ggueel by 
only real effective financial safeguard is to be fu Fe yr attractive 
Insurance on the basis of present-day -slues. *0' 
lowest rates consistent with soundest financial securis) 
write to the “ Fire Office. 1D. 
vb 
2. 


Pern rE ee ala 
Raw Cotton—Fuily Mid. American .. i : : : 
om Gakellaridis Pally Gost perl 10°35 | 10°38 | 10°46 | 10°60 10°73 | 11°01 
Wamme—S8's twice nnn Bee ip) PLS | '2S | 17-S0} 2750 | 27-45 | 18:00 
—- Woeweld .... .....0.. oeeeee per Ib 
— 60's twist (Egyptian) . 


SHin. Printers, 116 yds, 16 * 
eS ISby 13, Sreand a 
Gitto, 57) yda, 16 15, 83 Ibe 2.” 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE COMPARY 


41, THREADNEEDLE STREET, LONDON, E-C- 
ASSETS EXCEED - - 219,000,000. 
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io he trade the market is quiet, the SUGAR 
+. the Canadian section of t 3 , am opened the w 
2 spruce as a Taw material being in a bad way, whilst | trade resulted at a general decline of 6d per cwt for spo parcel 
a "I A of parcels, 


tra ‘nbuilding industries are making but little | M ce 
sing and shipbuilding ink i 1g 1 | Messrs Tate and Lyle . : 
che engineering ghly valued Canadian yellow pine, neither i 508 to 50s rage rosa me 2 “4 38 34. en 
; icing, 51s; ditto, ms, 508 3d; No. 3 
j 
! 


eek very quietly, but later asl ghtly increased 


» uss hi 

» for the usually bi es ; ak. T 

all f 7 . ast Indian teak. The recent dis- y ; -_ ; ] 

al for the 8 pitch pine aad Ea t — 48s ; granulated, fine and coarse, 45s 6d; London and 
NO. 2, 48s; mineral water, 48s 6d: coffee crystals, 548; yellow 


sation of large holdings of Canadian spruce held some time 

en the Government has affected forward buying from Canada, | crystals, 42s 6d; pieces, 353 to 43s 3d. Granulated. s d 

tke spruce position 1s improving weekly, and will continue to | half May, sold, 48s; and July, 43s. “West India semana 

co ag the old stocks here are gradually consumed. In the | Met with but retail support, at 41s 6d to 138, set ae 
novany trade the demand both for logs and boards has been | American granulated, spot, sold, 478 6d to 47s sid. Cuntitinn = * 
“st maintained over the past month—compared with other woods, | American granulated, arrived in River Thames, sold, 1 - aa ee 


-ahogany is cheap, all things considered. Of American furniture | 20S to 19s ro4d and 208 3d; June, 20s to 20s 43d: with July, 208 3d 
an the arrivals have been heavy, and stocks have accumulated, to 20s éd, c.f. and i. terms. White Brazilian, due steamer. sold 
wath the result that values have weakened. 18s 6d, c.f. andi., London. White Mauritius, Spot, 435 9d to 448 3d. 

4s regards the native wood trade, our prime productions of hard- | Belgian crystals, October-December, quoted 1 oy 


| d 18s 44d, fo b., Antwe 
4c are having the effect of keeping the foreign supplies down Czecho-Slovakian and Dutch sugars for aiente quite cantare 
. orice, It is gratifying to note that considerable attention is ; an basis 96 


far as the U.K. market is co ed, als , 
| ' J.K.m ncerned, also Java sorts. Cuban basis o6 
siven by merchants in the West of England to the advan- an 


: ee ae eens ee een 13° 3d and Brazilian basis So per cent., 
races of wood for paving pury y C V, 9S, c.f. and 1. terms, U.K. Cuban stocks, 1.053.700 ton 
home industry, it seems, has been to guarantee a sufficiency of | 48ainst 1,045,500 at corresponding period last year Terminal market 
solies to cover large contracts, but one presumes this has been | quiet. White, May, sold, 19s to 19s 14d; August, 19s ro}d. Liquid 
me, thanks to co-operation and good organisation on the glucose, spot, 26s 6d. American syrup steady, unaltered. Messrs 
> reachaeste. Tate and Lyle’s sugars closed 3d per cwt dearer. 

‘= COFFEE.—With sustained inquiries for all the finer qualities suit 
able to the home trade, these realised full prices, bet mediom aad 
common experienced a rather slow market. Of East Indian, eood to 
fine bold Coorg, sold, r29s to 138s 6d ; fair bold Nairobi, 113s : Costa 
Rica bold, 120s to 136s. Future delivery market dearer, since easier. 
May, sold, 62s 6d to 60s ro§d; July, 62s 6d to 61s: September 
61S 6d to 603; and December, 62s to 598 od. ae 

COCOa.— Market featureless, actual dealings being of a retail 
character on about former terms. Supplies, however, are below the 
average. Butter quiet at 1s 74d per Ib. 

TEA.—Public sales of Indian this week embraced some 36,700 
packages. There wasa fair demand for some invoices of autumnal 
flavour at steady rates, but otherwise a quiet and easier tone pre- 
dominated. 24,250 packages Ceylon experienced a slow demand, and 
prices on balance ruled 4 to 1d per Ib lower. 

FRUIT.—A steady but generally quiet tone prevailed with regard 
to currants. Pyrgos quoted 57s; Amalia, 598 to 60s; Patras, 60s to 
62s; Vostizza, 65s to 75s Valencia raisins steady, quiet Only a 
limited inquiry prevails for sultamas at recent level of prices. Dates 
steady. Hallowee, spot, 44s; Siar, 28s 6d. 

RICE.— Market firmer while influenced by higher advices from 
Rangoon, and where liberal operations have been carried through on 
Chinese account. Two stars, spot, sold, 148; new, 15s; ditto, afloat 
and early May shipment to London at 13s od to 148 6d. No 3cleaned 
Rangoon, early May, solid, 14s 6d to 15s 3d, c. and f. terms Levant, 
double bags. Broken kinds steady, but not much inquired after. 
Bran steadier,and May-June Rangoon held for 125s per ton, ex ship 
terms. Moderate transactions in Rangoon haricot beans on spot at 
6s gd to 6s 6d per cwt. 

SPICE.—Pepper market ruled quite steady, and business on a 
moderate scale. Fair black Singapore, spot, sold, 4d; Aleppy ditto 
quoted 43d; Tellicherry, 44d; Ceylon black, 43d; white Singapore, 
spot, 7}d; Muntok, 74d. To arrive: black Singapore, May-July, 
steamer, quoted 33d; June-August, sold, 3id; white Singapore, May- 
July, 63d; and Muntok, May-July, 7$d; June-August, 7,4. Zanzibar 
cloves, spot, 1s 2d; ditto, February-April, steamer, sold 1s 1d; July- 
September, 114d, c.f. and i. terms. Pimento, spot, 22,4. Flake 
tapioca, spot, sold, 17d to 135d perlb. Fair Penang seed pearl, spot, 
sold, 178 6d ; sago flour, April, steamer, changed hands at 16s; April 
June, 15s; and May-July, 14s 74d. Desiccated coconut: spot lots 
sold, 428 to 438; afloat, 39s 9d to 40s 3d; May-June, 39s to 40s 
Ginger quiet, but held for steady prices 

JUTE. — Business proceeded with general animation during the 
greater part of the week, and, though irregular at times, prices closed 
much higher all round, with consumers following the advance First 
grade, spot, Dundee, sold, £29 10s; ditto, spot, Hamburg, £28 5s to 
£29; April-May, £29 7s 6d; May-June, {30 5s Lightning grade, 
spot, Hamburg, £25; ditto, afloat, £25 tos to £26; ditto, April-May, 
£25 to £26; May-June, {25 15s to £27; Heart grade, April-May, 
£22 to {22 58; Tossa No. 3, spot, Dundee, {27 103. Hessians steady, 
quiet on spot and firmer forward; 10-0z, spot, 27s; April-May, 
278; 8-oz, spot, 198 6d; April-May, 20s 6d per roo yards. A twills, 

t, 758; B, 64s; and sugars afloat, sold, 76s per 100 bags. 

HEMP.—Manila very quiet, only G and streaky three qualities meet- 
ing with any tangible support. Fine qualities largely nominal. G 
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VEGETABLE OILS AND OILSEEDS. 





After a period of marked firmness and rising prices linseed oil 
ken an easier turn after £43 paid for prompt oil, ex Hull 
| After recent heavy sales for immediate shipment, supplies, 
- spot and near, fell slack, but with less demand and improved 
ved shipments prices have eased off, £42 being current value on 
sursday for “ spot’? and month. forward positions were also 
asier, Closing at £38 15s May-August, and £36 September- 
cecember, ex Hull mill, a decline of 60s per ton from the highest. 
Cotton oils on scarcity have again advanced, crude Egyptian 
ng held for £41 10s, and edible refined for £46 10s prompt. 
nude sova bean oil is inclined easier for spot, and is steady 
forward. Little or no change is reported in the demand for rape, 
sstor, ground nut, and palm kernel oils. 
Plate linseed has been somewhat irregular, but on balance 
es are not much altered, spot being fully steady. A fair busi- 
ness has been done to Hull at £19 158 to £19 17s 6d for April, 
Mav, and down to £19 10s for May-June; while London has been 
2 rady buyer of Calcutta up to £21 ss April shipment, £20 15s 
{a April-May, and £20 15s May-June. Cottonseed has rallied 
ng, current value of black Egyptian being £12 15s, May 
g, and Bombay {£9 2s 6d, April-May. Soya beans are 
siet, and chiefly interest the Continent, as also does rapeseed, 
supments of both to the U.K. this year being on quite modest 


+ 
a 


as 





\ better demand for oileakes has sprung up, and linseeds are 
trm at late rates. Cottons and meals have also moved off more 
sale 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

hu le market remains steady at recent prices, and at Thurs- 
> bermondsey sales ox hides sold from 6d to 74d, lights show. 
s 4 ‘ractional drop of $d. Best cows sold from 64d to 64d, and 
an 4c up. Calf recovered to some extent from the spectacular 
an ae WORE, heavies selling from 75¢d to 84d, and lights 
“ad to 1a}d, increases of 4d to 94d being shown, as against last 
“ks prices. There is rather more doing in imported hides, and 
ee are a shade firmer, as it is reported from the River Plate 
a ae Saladeros have been sold to this country and the 
cmaent. The American position ‘has improved, and heavy 
at a have advanced in Chicago to 14 cents, and light 

“my WS to 124 cents. Buffs are still offered at 84 cents. 
my is a slightly better tone in the sole leather market, and as 
> Camp parcels of bends have been cleared, tanners are 
amend for place Be prices. There has also been a better 
chants are ae = and rough leather, and tanners and mer- 
é tanned E. India tee The question of the Government stock 
* 4 circular from th _ again come to the fore by the receipt 
prices is withdrawn € Disposals Board, stating the schedule of 
died. The departen and that all allocations to factors are can- 
0 @QY quantities ar ao open to consider offers for the kips 
‘it will be some ti as there are about 17,000 bales to be disposed 

Upper 4 ime before this stock is off the market. 
jwopped .e tS ate a steadier sale; the demand f de has 
topped off, but slacé kia ie; the demand for suede has 
*88in with the uae ‘a seems inclined to come into its own 
‘eller, the chie mn demand from women. Patent is a good 


etades. f demand being for American sides of the medium 


The shoe . . 
ettain Sitewan is better, and orders have been received in 
which will take some time to execute. 


——=—={=—_qx{]-_[—[=—=" 









OVERSEAS PRODUCE MARKETS. 


There was Mincing Lane, Friday, Apri! 28. 
Week, and as mre moderate amount of business stirring te the 
inclined to exceed S such articles as tea and sugar, buyers were not 
ment, Pressing requirements pending the Budget state- 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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-July, sold, to £33; and streaky threes, ditto, £34 5s 
orn — v2 ins idle, with sellers of high point fair, on 
spot, £32; and fair, £30. St Helena quiet, with spot sales at {29 10s, 
African sisal slow, with No. 1 G.E.A., May-July, quoted £35 ; and 
B.E.A., £34 5%. 

SHELLAC.— Market quiet and rather featureless. T.N., fair quality, 
spot, quoted 385s ; May, delivery, sold, 380s to 3778 6d, 372s 6d ; August, 
3658 to 350s. 

COPRA after a slightly steadier period developed a weaker tone, but 
a fair trade was carried through. F.M.S. Straits, April-June and May- 
July, Rotterdam, so'd, {25 2s 6d to {24 17s 6d ; F.M., ditto, to 
Marseilles, {24 78 6d to £24 38 9d; Malabar, ditto, tonear Continent, 
quoted {26 5s; Ceylon, May-July, sold £25 17s 6c to £25 15s ; South 
Sea ditto, quoted, £24, and London afloat, £23 10s; Cebu to 
Hamburg, May-luly, £24 58. Java, May-July, Rotterdam, sold 
£24 18s 9d. Palm kernels quiet. May-July, Liverpool, sold, £18 10s 
to {18 7s 6d. 

MENTHOL.—Spot, 24s 6d; forward, 22s 6d. Japanese peppermint 
oil, spot, 58 34; forward, 4s §d. Aniseed, spot, 2s 14d. Slab 
camphor, spot, 3s 6d; ditto, afloat, sold, 3s 4d; crude, spot, done, 
3s 3d per lb. Japanese wax, spot, 978 6d; ditto, forward, 77s per 
cwt, c.f, and i. terms. 

EGG PRODUCTS — Market quiet. Prime liquid yolk, spot, 140s; 
May-July, 95s per cwt. Albumen, spot, 2s 9d to 2s 1o$d; forward, 
2s 7d. Dried yolk, spot, 4d; native dried whole egg, spot, 33d per Ib. 

RUBBER market «lightly unsettled at times, and general trade ruled 
quiet. Standard plantation crepe and sheet, spot, sold, 84d to 8§d; 
May, 83d to 83d; Jens. 83d to 9d and 8id; July-September, 9}d to 
ohd and ; October-December, 93d tog§d. Para, spot, rod ; soft, 


— ball, 8d per Ib. 
ILS.—Linseed market opened firmer, but subsequently eased, and 
a good business transpired at fluctuating prices. Spot, net, naked, 
42s od ; April, 42s ; May-August, 39s 9d ; September-December, 36s 9d. 
Rape firm. Crude, spot, 44s ; refined, 48s. Cotton firm. Crude Egyptian, 
428; Bombay, nominal; common edible, 48s. Chinawood: Hankow, 
spot (barrels), 66s; and shipment, 64s 6d. Cocoanut quiet. Ceylon, 
spot, 42s 6d; April-May, 3ys 6d ; Cochin, ditto, 40s 6d. Soya steady. 
Oriental, barrels, ditto, 38s. Japan fish steady. April-May, cases, 
20s to 21s. Cod steady. English, spot, 30s. Ground-nuts steady. 
English crushed, naked, spot, 45s; deodorised, barrels, 56s. Tur- 
pentine active, irregular, but firmer, American, spot, 84s 6d; April, 
84s 6d; May-June, 77s; July-December, 63s. Rosin firmer. 
American, grade B, 138; F, 138; G, 138; WW, 20s 6d. French, 
F/G, 138; WW, 17s 6d; extra pale, nominal. Petroleum quiet. 
American standard white, 1s 44d; and water-white, 1s 5d per gallon. 
OILSEEDS.—Linseed market opened firmer, but eased later owing 
to the reserve of buyers and a decline in prices of the oil product. 
Bold Bombay, afloat, {21 15s. Small Bombay, ditto, {20 rss. 
Calcutta afloat, sold, {22 5s to {20 15s ; April-May, sold, {21 17s 6d 


THE ECONOMIST. ; 


[April 29. 199 ’ 


to {20 7s 6d and f21. Plate, afloat, £20 155; 
£21 2s 6d to (19 10s and £20, and May-June, /19 1 
and {20. Rapeseed irregular. Toria, April-May 
£18. Cotton seed firmer. Egyptian black. Am 
white, {11 10s to £12 58, paid. Bombay, 
May, sold, {9 3s 9d. Gingelly steady. Chinese, 
Continent, £24 10s. Castor, Bombay, March-April £161 Ap 
nuts firm. Coromandel, machine-dried, April-May Holl 

Continent, £23 ros; Chinese decorticated, f.a.q., April Mae ; 

’ 


nent, £23 10s per ton. 
METALS.—Tin—Selling pressure led to a decline early in the w 
d three months’ to £152 my 


April. : 
28 6d to ; 
£18; Maps 
Cargo 3,000 tons, 


cash fluctuating down to £151 15s, an 
while finally done at £153. An improved tendency ch; 
Wednesday's market with good buying. Cash ¢ 
153 to £152 tos, and since at £152 15s, three months’ 
154 58, and finally at /154. The advance of 
ay was lost on realisations, which were well 
Thursday's market, cash realised {152 to £151 
months’ to £153 158 to £152 15s, settling down at 1 
Friday's session the tendency was rather easier, while C 
hands at {151 5s; late May, £151 158; and three month » 
£153 5s to £152 15s. English ingots, {151 103 to f 
opper rather lower until Tuesday. Standard cash * 


¢ sold 
£59 2s 6d, with three months’ to {59 15s. During the midday 
week these dates changed hands at {59 5s _ee 59 173 6d respectivgly, 
At Thursday’s meeting, cash sold at {59 2s 6d, and three months’ 


59 15s to {59 1286d. At Friday’s session cash soldat 59, 
ate June, £59 7s 6d to £59 10s. Electros, {64 10s fa f 
best selected, {62 10s to £64 10s. Strong sheets, £88. Wire ban. 
£66 5s to £66 tos perton. Lead firmer, {24 12s 6d to £23 108, asp. 
position. Spelter steady, {26 17s 6d to £26 15s, according to 
tion. Antimony, English regulus, {29 5s to £33. i 
home trade, {120 ; export, £125 per ton. 


METROPOLITAN CATTLE.—Apnzit 27, 
British Beasts, per stone of @ lbs to sink the offal. Sheep, per stone, 
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nominal 


LONDON POTATO MARKETS.—Apnrit 27. 
PerCwt. | 
: 

| Scottish 


| 
| 


Arran Chief 


New Teneriffe (case).. 
Blacklands 


New Spanish (cwt).... 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. 
, W. BLYDENSTEIN & CO., 


6-66, Threadneedie Street, 


London, €E.C.2. 


(ERS AND DISCOUNTING ACENTS. 
BANKING AND DISCOUNT 
if BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


ISPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


}FORWARD CONTRACTS IN DUTCH 
| GUILDERS. 


BRITISH BANK FOR 
DREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ae Igna, London.’’ 
| Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


; 


| . AGENCIES in all Parts of the World. 


|Q0PONS AND DRAWN BONDS COLLECTED 
/GEPOSITS RECEIVED. 

BANKING BUSINESS TRANSACTED. 
Communications to be sddressed to ° ‘THE 


BANQUE FRANCAISE POUR LE 
OMMERCE ET L’ INDUSTRIE, 
17, eue Soribe, PARIS. 
Established 1901. 
tal... ... Fr, 100,000,000 fully paid 

Funds. Fr. 12.350,000 
sits (Slst July, 1921) Fr. 414,000,000 
Transacts General Banking Business 
: Corvessondents i England: 
fewoox Jone Ser @ Mapuane Baxx, Lap. 
Head Office and Branches. 


SATURDAY, APRIL 29, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sir EDMUND B. OSLER, Pres‘dent. 


A. W. AUSTIN, Sm AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY - 5! BROADWAY. 


No. 4,105. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Ca oitek 7 Paid U; $22,00°, 000 
Rest and Undivided Profits $23,501,6/6 
Total Assets (ist Oct., 1921 6517, 403, 162 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager 


a Offices: 47 Threadvreedie St., ‘ey C.2 
9 Waterioo Place, Pall M«ll, 8 W.1 


London Committee: Sir Thomas Skinner, ‘Bart, 
F R 8. Balfour, Esq. 
George Cyril Cassels: Manager. 


Paris Agen Bank of Montreal France! 
6 Place ¥ Wendome, raris 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson : Manager. 


Financial Agents of the Government of the 
Dominion of Canad 


The Bank has reciprocal arrangements with 
leading banks covering all countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional] facilities for the transaction of a 
general banking business in Cana ia, Newfound. 
land. the United States, Mexico. and France. 


inten nenemthicaieassgti, | werent seston SONNE 
Guaranty Trust Company of New York 


A Complete International Bank 


Paid-up Capital, Seqpice on Undivided Frefice (Dee. 31, isa) ° 


Tota! Assets (Dec. 31, 192 


LONDON OFFICES 
32 Lombard Street, Ee? 
29 Kingeway, 

50 Pall Mall, Bw 


BRUSSELS 
ANTWERP 


NEW YORK 
CONSTANTINOPLE 


$42,255,398 
$578,309,758 


LIVERPOOL OFFICES 
27 Cosson Baebense 


51 gienate "Wisse 


PARIS 
HAVRE 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Capital Paid Up -_- 
Capital Uncalled- - 
Reserve Fund -_ - 


Telephone : 
514 Avenue (3 lines). 


£2.000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


. 2%, At 7 or 14 DAYS’ NOTICE ... 23%. 


Terms for longer periods can be ascertained on application to the Company. 
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BANK OF SCOTLAND 


ConstITUTED BY ACT OF PARLIAMENT 1695 | 
; 





AUTHORISED CAPITAL ese a = 24,500,000 
PAID-UP CAPITAL and RESERVE FUKD 22,000,000 
DEPOSITS and CREDIT BALANCES 238,600,000 
Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 
GLAS7OW, Chief Office: 2, St. ViNcENT PLacE. W. G. Leaaar, Manager. i 
LONDON Office: 30, BisHopscaTeE, E.C.2. J. W. JOHNSTON, Manager, 


anches and Sub-Branches in Edinburgh. Glasgow. and thro § Gove at | 

196 Branches stlon of British and Foreign Banking Business ughout Scotland, | 
| 

| 





PARTNERSHIP ASSURANCE. 


Capital is usualy required by a 
firm on the death of a partner. 
Life Aomemest is the ideal way of 
providing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 





















REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: Oxronp 82., 


(Por the year ending December Sist, 1921) 

ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 

CLamms PAID EXCEED £34,900,000. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252, High Holborn, W.C.1. 


GEORGE J. SCOTT, ' ooo 





LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, EC.3. 


Annual Income nearly... £8 000,000 
Accumulated Funds £22.350,000 
ee es es SeaSa ee CAPITAL SUBSCRIBED - £71,864,780 


CAPITAL PAID UP- .- 
RESERVE FUND - -s 
DEPOSITS, &c. - 
ADVANCES, &. - = 


14,372,956 
10,000,000 


DOUBLE BENEFIT POLICIES f 
ee ere 348,891,976 | 


COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to th 


the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8ST. MILDRED’S HOUSE, POULTRY, E.C.3 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & lecideat 
Insurance Society, Limited, 


Transacts al) classes of Fire and Accident Business, 
Chief Office: St. Mildred’s Hease,. Poultry, Londea.:E.C. 


130,847,130 if 





This Bank has 1,600 Offices in England and Wales. 
AFFILIATED BANKS: 

THE NATIONAL BARK OF SCOTLAND LIMITED. LOMDOM AMD RIVER PLATE BANK, LOSTED. 

LLOYDS AND RATIONAL PROVINCIAL FOREIGN BANK LIMITED. 

















EVERYBODY SMOKES 





Or Oe ee ee ee ee TURE OF 
FOR BANKS, 2: cree HOUSES 


PL AYER'S MATCHLESS MERIT.” 
“NAVY" 
MIXTURE =, / 





Advertiser, capable organiser, administrator, 
negotiator, wide experience Continent, N. and 8. 
America; thorough French, Spanish, German, 
Dutch; specialist in Foreign Banking, Finance, 
Exchange, Accounting; single; wishes to make a 

change ; will also travel, act as agent abroad, etc. 
Ww 44 Box W.X., c/o Davies & Co., 9% Bishopsgate, 


The Great Alternative 


‘Saner Politics or Revolution. 
_By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 






SOLD IN THREE STRENGTHS 


WHITE LABEL - - - I0}d. per oz. / 
MILD AND MEDIUM - - I - per oz. ( 
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JOHN PLAYER & SONS 






Nottingha 
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LONGMANS, GREEN & CO., 
9, Paternoster Row. 









EDITED BY Mrs. RUSSELL BARRINGTON 





a WORKS and LIFE of WALTER BAGEHOT) 
| oat 


in tony A Life 1 Vol.), 8vo. £3 16s. net. The “ Works” 
supplied, £3 7s. Gd. net. Prospectus sent on application. 


LIPTONS TEA 





* .* The Life of Walter Bagehet 
By his Siero Law (re, Rosext, Bannrxeron. 
other Illustrations. (Un the Original Binding). 


LONGMANS, GREEN & ©O., 89, Paternoster Row, London, E.C, 


ith portrait and 
eye (1914) 
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THE MEXICAN EAGLE OIL COMPANY, LTD. 


Mexican Gold Pesos 


ISSUED CAPITAL (including shares about tobe offered) - 199,327,610 


Mexican Gold Pesos 
AN OFFER FOR SALE OF 


| 7,000,000 7 per cent. Cumulative First Preference Shares 


Will shortly be made by 


| Messrs HIGGINSON & Co., Messrs CULL & Co., 
SO Lombard street, and 1l Throgmorton avenue, 
London, E.C.3, London, E.C.2, 


At the price of 2O/6 per share. 


A Sinking Fund of 4 per cent. will be set aside by the Company with their Bankers annually, out of which shares may be 
purchased in the market at 21/-, or higher if the Company provide the excess. Any shares outstanding on 30th April, 1947, will be 
repaid at 21/- per share. 


Net earnings have shown continued increases, and for the year ending June, 1921, after allowing over £1,600,000 for 


depreciation and field outlays, amounted to £6,908,395 


The Company owns freehold and leasehold oil lands in Mexico extending over 1,900,000 acres, with storage and distributing 


| stations throughout the Republic. Over 400 miles of pipelines are operated and there is steel tank storage capacity of over 12,000,000 


barrels. The tank steamers controlled by the Company will have a deadweight capacity of 419,000 tons by the end of the current year. 
Prospectuses may be obtained from :— 
Messrs HIGGINSON &*CO., 80 Lombard street, London, E.C.3. 
Messrs CULL & CO., 11 Throgmorton avenue, London, E.C.2. 
Messrs ROWE & PITMAN, Pinners Hall, Austin Friars, London, E.C.2. 
Messrs JAMES CAPEL & OO., Basildon House, 7 Moorgate, London, E.C.2. 
THE LONDON JOINT CITY & MIDLAND BANK, LTD., 5 Threadneedle street, London, E.C.2, and Branches. 
LLOYDS BANK, LTD., 72 Lombard street, London, E.C.3, and Branches. 


Che Investors Monthly Manual. 


ESTABLISHED 1864. 


Post Free lis. 8d. 
(January and July double numbers, Post Free 2s. 33d.) 
Annual Subscription £1 1 O. 


The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. 

Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


The next issue, to be published on MAY 2nd, 

will show the opening, highest, lowest and latest 

prices during the month of APRIL, and the highest 

and lowest prices for the first FOUR months of 

1922, also the recent dividends declared and Yields 
at latest prices. 


Offices :— 


5 ARUNDEL STREET, STRAND, W.C. 2. 
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Banks, Kr. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capita! Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund . 000,000 


Nagacaka, Nagoya, Newcohwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 

. Seattle, Shanghai, Shimonoseki, Singa- 
pore,Sourabaya, Sydney, Tientsin, Tokyo. Tsinanfu, 
Tsingtau, Viadivostock 


The Bank buys and receives for collection Bills of 
@xchange, issnes Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacte Genera! Banking Business. 

Deposite received for fixed periods at rates to be 
Gbtained on application. 

London Office: 7 Bisnopsgate, £.0.2. 
T. OK . Manager. 


THE ROYAL BANK OF CANADA 
Reserve 


on --» $471,000,009 
Head Ofice: MONTREAL. 
SIR HERBERT 8, HOLT, President. 

&.L. PEASE, Vice-President ¢ Managing Director. 
OC. B, NEILL, General Manager. 
LONDON OFFICE: 

GANK BUILDINGS, PRINCES STREET, €E.C.2. 


. J. MACKIE, Joint Manager, 
700 Branches in Canada and Newfoundland; Cuba 
Porto Rico, Dominican Republic, Haiti; Costa Rica. 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Urnguay; Rio de Janeiro, Santos and Sao Paulo, 
Brasil, Spain, Barcelona, New York Agency, 68, 
William Street, 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANOB, 
PARIS, 28 Rue du Quatre-Septembre. 


SE 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir 
DENISON MILLER, 
x. G., 
Governor, 


Branches and dguadies throughoat Australasia. 


Banking afd Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwea!th of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania, 
8,123 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 3ist December, 1921. 
Savings Bank Balances ... - £37,278,788 


26,55 5,692 


£126,170,985 
ae neneecn ee 
Lendon Office: 36-41 NEW BROAD 87., &.C. 
CO. A. B. CAMPION, London Manager. 
at Australia House, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


Oarrran Att Parp UP... =... 20,000,000 
SILVER RESERVE ... = pon ee $23,500,000 
STERLING ResERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chiet Hon. 


Mr. A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 


hai), Ipoh, Johore, Kobe (Hiogo), Kuala 
London Manile 5 


° i .Malacca, Nagasaki, 

New York, Peking, Penang, Rangoon, Saigon, San 

Francisco, Shanghai, Singapore, Sourabaya, Sungei 

Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, 
Yokohama. 


Sub-Manager, — Mac’ 
Accountan' Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


BANCO DE CHILE. 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capitan & RESERVE FUND £4,140,000, 

AFFILIATED WITH GLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca. Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 


BRAZIL, Rio de Janeiro, 2 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

peste oe Rio Grande, Santos, Sac Paulo. 

yictoria. 
CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncion. 
COLOMBIA, Bogota, Medellin. 
U.S. AMERICA, New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 
BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (32 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
tor collection.—7 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London, 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far Hast, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interests in Turkey areinvited to apply for terme 

a eer eS TS 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFIce—29 Threadneedie-street, B.C. 9. 
Paid-ap Capital SOR ROR ER EO SEE E ROSE OEE E EEE SEES EES +eeee£5,000,000 


218,500,000 
Aggregate Assets, 80th Sept, 1921 ... £71,865,352 0 6 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 
Subscribed Capital 


2.639.775 0 
Paid-up Capital 19,887 10 


1,38 
* 17800,000 "0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
and Exchange business 

wi 


on, 
of every description transacted with Australia. 
E. M. JANION, Manager. 


THE ANGLO-.EGYPTIAN BANK LTD. 
UBSOCRIBED CAPITAL, £1,800,000 


8 
, | PAID-UP.....#600.000 | RESERVE FUND £720,000 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto. Canada 


al = $9, 
ReserveFund - 
Total Assets ove 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound. 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 528 Granches in all. 


London Branch: 
65S, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager 


NATIONAL BANK . 
OF NEW ZEALAND, LIMITED.) 


HEAD OrFrice—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL ... «» £4,500,000 
SUBSCRIBED CAPITAL ... 
PaIp up CAPITAL 
RESERVE FUND... «+ £1,040 000 ts 
UNCALLED CAPITAL... ... £2,000,000 i 

Receives Deposits of £50 and upwards for 1 or 2j}— 
years, at rates to be ascertained on application. | 

Drafts, Letters of Credit and wire Remittances }j — 
granted and Bills on New Zealand purchased or 
sent for collection. 


” ¢1,0000000 


ARTHUR WILLIS, Manager. 7 
i 


CREDIT SUISSE]. 


__ i} 

Established 1856. ie 
Capital and Reserves - - Francs 130,000,000 || 
Head Office: ZURICH, SWITZERLAND. |] 


Frasenfeld, Geneva Glaris, 
Basle, Berne, 1 


usanne, 
Neuchatel, St. Gall. 
Genera! Banking Bus:ness 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E. 


FULLY PAID CAPITAL -  £3,000,000 


iLundon Agency : 
6 and 7 King William Stre:t, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 184: 
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